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As usual at this season, the market was saturated with 
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funds that had been borrowed before the end of December, 
chiefly in order to appear in balance-sheets drawn up at 
the end of the month. Large repayments to the Bank of 
England were effected on Tuesday and Wednesday, but, 
nevertheless, the Bank return still showed an addition of 
about 24 millions to the Government and Other securities, 
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all of which, or rather more, had swollen the total of the 
Other deposits. Wuth the market thus glutted, borrowers 
were easily able to help themselves at rates ranging down 
to 1 per cent. for a week, and occasionally below for the 


Paris Conference, and the announcement of its failure has 

had the anticipated result. On the ist the mark had 
° ° 1 

shown a little recovery to 32,750, as compared with 34,000 

on the preceding Friday, but increasingly pessimistic 


night. Discount rates, however, gave way very little, |] views brought a — rise to 37,250 on Thursday and 
there being a good deal of scepticism as to the continued about 40,500 vesterday morning Further movements 
prevalence of plentiful, money after the sums borrowed 


can hardly be other than upwi ard for the time being, the 
rapidity of depreciation depending on the severity ol 
possible French action. The franc, which in the earlier 
part of the week also showed distinct signs of recovery, 
moving from 63.70 on the 29th to 62.75 on the 2nd, moved 
up again when M. Poincaré’s attitude became anni and 
from 65.20 on Thursday night had reached 67 early on 
Friday morning. To a ‘who have feared and Aichel 
against separate action on the part of France, the move- 
ment of the Paris rate will now give a melancholy indica- 
tion of the rightness of their view. Brussels, in sympathy 


have been repaid to the Bank. Taxes will be collected 
rapidly after the middle of the present month, but it seems 
unlikely that the Treasury will sit on much of the pro- 
ceeds, since it has a large payment to make to the rail- 
way companies—some of which is said to have been 
already disbursed—and there is still plenty of debt to be 
redeemed. The rate at which the Treasury Bilis were 
yesterday allotted increased the demand on bills slightly, 
and | the three months’ ri rate was quoted at 21% 


per ¢ cent. 


‘ 


| Jan. 5, Dec. 29, Dec. 21, Dec. 15, Previous Rate 





| 1923.'| 192%. | 1922. | 1923 o> has moved up to 72-15. 7" Paris the — sage a 

| | widened 2 centimes to 6 centimes per month over spot, 

i? ie iS ifs... ~ | while Brussels has narrowed 1 centime to 5 centimes per 
eee teaeneneserres ¢ ; : : i oy. 3 = month below. The New York quotation, en Ing 
incor aoe , remarkable strength and rising from 4.64 a week ago to 
aman epeonrerreresy i i A A if on. 3 22) 4.66 on the 3rd, has weakened ag rain with the unfavour- 
Market rate (3 months’ bills), ai 8 24 Qi 8) 2x5 * able results of the Conference to 4.04, vesterc ay morning. 


The Bank return eed an increase of £50,000 in the 
stock of gold and a decrease of £824,000 in the note 
circulation, the Reserve thus being £874,000 higher. 


It is unfortunate that the decision of France ts bound als 


to exercise an adverse influence on sterling, but it 1s not 
vet ose to calculate how far this will go, or how far 11 


3 j ; ; . r » ‘yr tac mS i “hy line a7 < ib] 
Borrowing by the Government on the market had added | will be counteracted by other factors, ine i a poss 

. oeee ? aq: ines ; © ff > »} “rE . cents 
75 millions to Government and 16 millions to the Other Saemesitsh issue of the debt negotiations. t i f 


per month, the forward rate has narrowed ¥; on the week. 
Italy at o14 is again moving up, but so far has been less 
affected than Paris or Brussels. Among neutral countries 
Amsterdam, after a rapid rise, in sympathy with the dollar, 
11.7732 has reacted again even more violently to 11.609, 
while Switzerland, after moving in our favour, has gon 
back again. The Spanish rate, however, is rather highe 
on the week at 29.60. In Scandinavia, Stockholm, which 
recently rose well above gold parity with the dollar as the 
result of heavy e xports, and was causing considerable un- 
easiness in official circles in Sweden, has reacted, and i 
cheaper at 17.26. Copenhagen and Christiania have both 
moved on balance in our favour, and Helsingfors has also 
risen about three points to 189. In Central Europe, 
Warsaw has remained very steady at about 82,000, and 
Vienna also is unchanged at 32,000. Budapest also con- 
tinues to depres iate, and Prague also, in spite of 


securities, while Public deposits had declined by half 


million, and the Other deposits were thus 
| Hlions higher 


a 
nearly 25 
There was a reduction in the currency 
notes circulation of £:5,922,300 to £/295,414,400, which 
includes £:1,520,200 for notes called in, but not yet 
cancelled. The fiduciary issue is £245, 744,200, or 
£.24,439,000 below the new aN, which is based on 
the highest of 1922, and becomes £.270,183,800. 


THE STOCK MARKETS, 

The New Year on the Stock Exchange has opened with 
liveliness in a number of markets, and the Allied dis- 
igreement in Paris over the Reparations question cast no 
considerable shadow until vesterday, except that French 
bonds fell in sympathy with the depreciation of the franc 
ror the greater part of the week the ease of 
conditions and the large amount of money coming 
forward for investment outweighed political influences. 
The opening of the new Home Railway market 
feature of the week, to which detailed reference 
on a later page. Here there was much activity 
strong tone. War Loan and cther British 
moved upwards. Chinese bonds drooped, 


rails improved. 


monetary 


, 


a severe 
tightening up of exchange control, is about 


10 points 
higher at 156. Belgrade ts rather steady at about 430 
while Bucharest, after some recovery 


was a ; 
is made , is back again at 
rather over 800. Athens, however, is slightly better, 
although Constantinople, as was to be expected, is vers 
uncertain round 800. In the East the rupee, after being 
higher, ends the week at Is 4 1-32, about fed over last 
week's price, while the yen at 


cheaper. 


v and 

stocks have 
while Argentine 
Rubber shares remain good, and a long 
series of advances are recorded in’ various industrial 2s 1rd is about d 
groups, such as textile, iron, The silver market has again been very quict, 
with prices, on the w hole, f: uirly steady. 


Shanghai, however, at 2s 34d and 38 respectively, are 


both cheaper. In South hoes rica, Buenos Ayres has 
lropped from 44}id to 444d, while Montevideo at 14d | 

d dearer; Rio at 57«d has had sharp drop from 61d 
which is not vet explained. Valparaiso, on the othe: 
hand, has moved against us, from 36.90 pesos to 35.10. 

THE NATIONAL ACCOUNTS 

The following tabie shows the 
expenditure during the eight 
31st :— 


coal, steel, shipping, 
armament, and electric supply shares. In the industrial 
markets generally there is a decided increase in public 
attention. The Kathr market remains dull. 


Hong Kong and 


THE COMMODITY MARKETS. 
It iS foo early in the vex 


as yet to trace with any 
certainty the 


elfects of the muc a talked-of revival in trade. 
Conditions in the South Wales coal market have been 


week, and exporters have been 
able to obtain parcels of coal at from 6d to 1s 6d per 
prices which collieries are quoting for 
‘ or so ahead; this. slight temporary 
slackness is, however, on account of the bad weather, 


slightly easier during the 


. . ‘ 
ational income = and 
davs ended December 


ton less than the 


shipment a weel 


Which has imped hy . ¢ £ : From Reve a ree es ceeee 435 Interest « a Pree —s 
hich has impeded the movement ¢ { shipping and caused | Taken from E xchequer balances +355 Smale ores Bees 669 
a scarcity of vessels. Pig-iron markets have been affected PE cctasuemmeitiae.sscs | 
by the New Year holidays. Steel makers have, however. - pane onchecvsersnatanaee ae 
ecerved a fair number of moderate orders, and our 11778 Lb-77e 
Shetheld correspondent continues to write in optimistic | The revenue for the eight days was »422,994, which 
ve Che cotton trade appears to be fairly confident that |©OMpares with 


£:14,982,044 aaa eres week ended 
December 21, 1021. The 


4.9.8 
~ 


siness tn Lancashire will be much better in the 


ure, oul 


near 
Manchester correspondent reports, meanwhile, 
reased demand for piece goods in 


expenditure amounted t 
040, against £o 8 
» 


7 5258 


95 a year ago. Customs 
several foreign 


vielded £.1,422,000, and property and income-tax 

quarters. In the wool trade prices show a_ hardening | £5,.56!,000. The week's operations reduced the National 

tendency, while conditions in the hide and leather in- | Debt by £, 1,888,000, and caused the following changes : 

dustries are steady. National Min. £ oo 

National Savings Certificates + °190 Public Dept. Advances ...... 567 

FOREIGN EXCHANGES. Beak of England Advances .. + 16°500' Nationa! War Bonds ........ “200 

; a at laa : elegraph Money ........... + 1950) Treasury Bills ............ «. — 1477 

Business in the exe hange market has been for the most Unemployment Insurance .. + 1°C10 ; , 
part on a restricted scale pending the 


outcome of the 
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The 
£.941,051, 500. 
FinanciaL YEAR, 1922-23 (April 1 to December 31, 1922). 


£ £ 
eosesece 072,634,460, Raised by revenue .. 585,562,730 
8,069,095 | Net repayments...... 20,997,365 


, ° , t.. ‘ . A . 
floating debt was reduced by £ 4,842,000 to 


Total spent 
Dec. in balances .... 


Total ...seee++ 964,565,565 Total .......... 564,565,365 


Estimates for YeaR 1922-25, 
£ | £ 
Ordinary Expenditure 550,207,123 Ordinary Receipts .. 820,775,000 
Special Expenditure... 61,223,000, Special Receipts .. 90,000,000 
Contingencies 25,000,000 


910,069,000 | 


ee i eceecece 910,775,000 











Surplus esses 706,000 
NATIONAL DEBT. 
(Million £.) 
» Ss Mo Ms mS 3  WW3 m 0) 2 « 
g2 | Ge | se | ge sh | eB | 8 | o8 | 2h 
< a oe a a A Q a Q 
Punded Debt .....cccee 588 | 318! 318! 315 315| 315! 315/ 315] 314 
Term. Annuities ........ 30 22 22 20 19 18 17 16 15 
(34% War Stock ....| .. 63 63 63 63; 63 63 63 63 
144° War Stock ....| .. 16 14 13 13 13 13 13 13 
14.45% WarStock..|) .. | 2,091 | 2,068 2,047 | 2,040 | 1,995 | 1,956 1,953 | 2,071 
| National War Bonds 649 1,636 (1,509 1,476 | 1,413 |1,201 1,201 | 971 
| 4 , Funding Loan .. oe ue 409 , 409; 405; 405 401); 401 
w | 4% Victory Bonds .. ne ‘ie 360 37!) HB 46 «4335 /| 335 
= | 34% Conversion Loan = ee ee oe ee es 266 266 690 
a | 5-15yearTreas.Bonds| .. aa se oe ot ae 24 24 24 
rcs | 54% Treasury Bonds! .. ai es ee iat EY kets 273 381; 166 
=~ 5% Treasury Bonds.. iis a a as ee “<. ne 40 40 
S Do by tender 5%..| .. vi “a ee ‘i +o on 8 69 
= Do by tender4,%.. as ie a = a oe zs ws &4 
= | Treasury Bills...... 15 961 957 1,107 | 1,107 {1,121 |1,060 | 878) 719 
~ | Exchequer Bonds .. 20, 392 384, 323, 319} 289; 218 185) 150 
| Natni.Saviags Certs. .. 138 227 267 274 285 294 32 350 
War Expend. Certs.) .. 23 ee eg 2 en ~ ee - 
| Other Debt ........ vn 944 1,241 1,306 | 1,181 | 1,132 1,097 1,087 | 1,071 
|; American Loan ....; .. 51 51 51 Sli .-. oa os ae 
\ Temporary Advances 1| 204 455; 243; 205; 154; 200, 147| 222 
654 |5,872 7,435 8,033 | 7,829 | 7,574 | 7,748 7,655 | 7,768 
Other Capital Liabilities; 57 49 46 46 47| 49 51 66 67 
—— a _ ——————EE eee | CEE a 
Total Liabilities ...... 711 | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 7,721 | 7,835 


Corrected in accordance with a return issued December 15, 1922. 
POSITION OF THE FLOATING DEBT, 


Movement 

8 days ended 

Temporary Advances Out- Dec.31,'21, Mar.3l, '22. Dec. 31,'22, Dec. 31, °22. 
standing— £ é £ 


é 
Advances by Bankof England 20,000,000.. ee 16,500,000..+ 16,500,000 








Advances by Public Deptmts 180,034,000.. 147,301,500. 205,511,500..— 6,567,000 
Treasury Bills outstanding ..1,059,806.000.. 882,219,000... 719,040,000..— 14,775,000 
Total Floating Debs......1,259,840,000. .1,029,520,50C.. 941,051,500..— 4,842,000 





THE BREAK UP OF THE CONFERENCE. 


act in the Reparations drama has been played 


biti atest 


th almost bewildering rapidity. On Tuesday evening 
the carefully considered plans of the French and British 


I 
tabled, and as we write the British 


(rovernments were 
gation is packing up at the Hotel Crillon, where four 


ae 
vears ago the American Peace Commission, under Presi- 
dent Wilson, spent laborious days and nights striving 
The breakdown 
ol the Conference brings us to the most critical situation 

the Armistice, 
unless the unexpected happens at the last moment, 
and "ew opinions 


for a peace of reconciliation and hope. 


with which Eurepe kas been faced since 
ior 
France is about 
to embark on the task of endeavouring to exact Repara- 
tions from Germany in her own and 
ssistanece trom Great Britain. 
other hand, alter vears 
Live 


make themselves felt, 


way without any 
Our Government, on the 
of uncertainty, has finally adopted 
view that it 1s no longer possible to proceed on the 
mixed motives of desiring to get money 
and at 


vy from Germany 
the same time to crush her. Indeed, disastrous as 
the Paris Conference has proved, it has at least served to 

ke quite definite and precise the points of the Repara- 
tions problem that are at issue. 

Sugyestions have been made by the Belgians and _ the 
Italians, while the Germans themselves have indicated- 
without, however, succeeding in attracting any attention 

that they forward. 
But. substantially, the problem is narrowed down to a 
contest between the British and French standpoints, both 


of which heen summarised in 


had some propositions to bring 


have definite tangible 


hemes. The features of Great Britain's proposal, which 
or purposes of record we have set out with some fulness 
in another column, are that Germany should be given a 
lour-years’ moratorium; that Germany's debt should be 
represented by bonds to the amount of so milliard gold 
marks which, after the moratorium, interest of 
2,000,000 gold marks should be paid for four vears, and 


® on 





tnercafter 24 milliards: that if can afford it, 
} 


' ties of bonds should be issued up to 17.3 mil- 
liard marks, with interest that the inter- 
Allied debts should be cancelled, with some small excep- 
tions—notabl 


Germany 
further s 

1 
at 5 per cent. ; 


; the gold deposits held by Great Britain as 
security for these debts: that the first 


as agreed 


bonds be divided 
at Spa; that the supplementary bonds should 
be put into a pool and divided among the Allies in 
portion to t! 


United 


- 1 
strone inaucement to 


yro- 
to 


iven very 


ultimately be payab 


{ 
i 
7 vit 
lat Germany should be g 


ie debts which may 
the States; tl] 


~ 


t 


| Ty 


capitalise the debt and pay it off 
that supervision over German finance should be 


curried out by a new body 


advance: 
in Berlin, upon which America 

y would be represented; and that 
provision should be made for drastic action in the event 
of the scheme failing. 


and a neutral country 


The Fren h, on the other hand, propose that the tota 
pavable by Germany should re main as at present, but that 


the C 
debt in 


bonds which represent the whole of Germany's 


excess of 


50 milliard gold marks, should be 
used for the payment of inter-Allied debts, and 
that France would be prepared to cancel her share 
of these C bonds if the Allies would also cancel 
their holdings; that Germany should be given induce- 
ments to pav early; that a two years’ moratorium 


’ 14 
SnoUutG 


be granted, but that deliveries in kind should 


tinue, and that meanwhile additional guarantees shoul 


given in return for the moratorium. These guar- 
antees are: Control of the forests and Ruhr 
mines by the Reparation Commission so as_ to 


secure the 
Allie S ot 


collection by 


deliveries in kind agreed upon; collection by the 
the customs of the and the Ruhr: 
the Allies of a tax in the Rhineland 
Ruhr; power to demand coal exporters to 


Rhineland 
‘ oal 


and the pa 


part of the tax in foreign securities, and provision that no 
: i 


export licences shall be granted until the foreign securities 


at present pavable in respect of the existing export 


duty have been handed over. In the event of th 
conditions of the moratorium not being carried out, 
Germany to be “declared in default, Essen, Bochum 
and such parts of the Ruhr as Marshal Foch may 
determine to be occupied, and a_ customs’ cordon 
established on the east of the Rhineland. The 
pavments immediately due by Germany under this 
scheme would be (in milliard gold marks) :—Coal de- 


liveries, 360; timber, 40; nitrate, 60; foreign securities 
from exporters, 400; tax on exports, 20; coal tax, 120 
a total of one milliard gold marks. 

A study of the two schemes shows that there are a large 
number of common features. 
moved from the air castles of 


Both plans are very far re- 
Both recognise the 
enormous importance of offering an inducement to Ger- 
Both that the 
possible payment is far less than any figures previously dis- 
cussed. Both recognise the need for stabilising the mark, 
for, as M. Loucheur observed not long since, 
impossible to isolate the depreciation of German currency 


IOI. 


many to capitalise the debt. recognise 


it 1s 


which is certain to have its reaction, even on the franc. 
But there are three points on which differences ha 
arisen, viz., the total to be demanded, its distribution, and 
the policy to be adopted in connection with the moratorium. 
The total proposed in the British scheme is more than Mr 
Keynes has recently been advocating, but is much less than 
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the French figure, in view of the remissions in the early 
years and the low rate of interest; but it is certainly the 
case that if there had been no other question at issue it 
would be possible to arrive at an agreed figure after an 
inquiry by economic experts; for it must not be forgeutten 
that there has been no systematic inquiry into the German 
capacity to pay, nor have the figures of either party been 
justified in detail to the public. The French argue that 
while currency depreciation makes immediate payment im- 
possible, Germany's capacity would recover at once if 
stabilisation were carried out. The view of the British 
Crovernment appears to be that this would take rather a 
longer time; but this question, like the total amount, is 
obviously a point for expert discussion. The British dele- 
gates practically implied as much in suggesting that their 
hgure of four years was open to modification. 

lhe second point which has created very vigorous dis- 
ussion arises out of the British suggestion as to the divi- 
sion of the proceeds. On this point the last word of the 
British delegation was to put right certain misconstructions 
o; the British scheme, and particularly to counter the 
aigument that its effect would be to leave France very 
much worse off than Great Britain, and, indeed, with less 
than the amount of her debts to the United States, whereas 
we should cover our American debt. The latest British 
statement, however, shows, as we think, correctly, that 
under the most favourable conditions to this countrs 
France would secure the cancellation of the debt to Great 
Britain and receive from Germany a sum whose present 
value would be 1,080 millions sterling, or 380 millions 
sterling in excess of the amount owed to America. If 
Germany proved unable to pay the supplementary total, 
the position would be relatively more favourable to 
france, though the margin over her American debt would, 


of course, be less. 


such as the use by Great Britain of the gold transferred 
from the Bank of France to assist the Allied exchanges 
during the war—a point which should have had no 
bearing on the discussion, since the French Govern- 
ment was kept fully cognisant, not in general terms 
merely, but in detail, with the steps taken during 
these operations. But these points are very subsidiary to 
the main issue—namely, that France is still mixing up 
politics and economics, and is not yet ready to grant the 
real moratorium which is essential for the restoration ol 
|German credit and European stability. In these circum- 
stances, it is important that the British Government should 
speak not merely fair words, but should say quite clearly, 
on the one hand what steps we are prepared to take in 
helping to lift from France the nightmare of insecurity, 
but. on the other, that we can have no part or lot, even 
to the extent of benevolent spectator, in a course of action 
which is likely to plunge Europe into deeper economic 
chaos. 


























































BRITISH RAILWAYS: A NEW CHAPTER. 


Tue ordinary traveller on the railways noticed nothing 
new last Monday except that he was asked to pay a little 
less for his ticket than he has recently been asked, and 
season-ticket holders did not experience even this 
symptom of change. Yet January 1, 1923, marked the 
consummation of the greatest revolution in British 
railway history, and the opening of a new chapter fraught 
with issues of the highest importance, not merely to the 
huge body of stockholders or to the larger body of 
travellers, but to the wider interests of British economic 
life. On various occasions since the Railways Act was 
passed we have endeavoured to explain what the new 
svstem means in facts and figures, and to review the new 
railway position in a spirit of fair criticism. We do not 
propose to cover the ground again. But at the moment, 
when the railways are starting on a new era, It Is appro- 
priate to recall a few of the essential points about the 
new régime and their bearing upon the interests ef the 
nation at large and of the stockholders. 

From the physical aspect the immensity of the change 
in our railway system is illustrated by the following 
figures. About six score of companies have been turned 
into feur companies, with mileage and capital approxi- 
mately as follows :— 


But again, this statement does noi 
represent really the last word in the matter. We have 
always advocated in these columns that we should be pre- 
pared to forgo our share of reparations, and though Mr 
Bonar Law has repeatedly said that we could not sur- 
render all claim to reparations, there’ is no doubt that 
if his plan had been accepted as a basis for discussion, 
he would have been willing to offer very much more 
liberal terms in regard to distribution than the full 2 
per cent. which was arrived at several 


\ years ago. 
Secondly, this way of stating the case puts the American 
debt at full face value, and if America were willing to 


make easier the terms of repayment, the present value ct og. 
the American debts would be very much reduc a : 

i I educed. , 3 
lor example, being egrested in tl ,_: ~~ It is, tek Wie «ci <ccanteiowss 3,753 .. 136,500,000 
OF €xi ple, being suggested in the United States that Southern 2,200 145,000,000 
the discussions of our Debt Funding Commission on the London and North-Eastern .... 6,464 .. 348,000,000 


- se aia ee > as ; 

basis of our ability to pay and America’s ability to receiv: 
may well lead to an annual payment of between 2: and 
30 millions. We do not know whether such a solution 


may commend itself to Congress; but if a similar arrange 
: < «< « ~ a 


London, Midland, and Scottish . 17,464 .. 430,006,000 
Obviously, the first essential fact is that by the creation 
of these four great concerns the railway monopoly is 
strengthened. The Railways Act provides safeguards 
designed to prevent the strengthening of monopoly from 
working to the disadvantage of the public. But in prac- 
tice the public will depend for the observance of their 
interests more upon the attitude and policy of the four 
general managers than upon anything else. If these 
gentlemea can convince the public that their policy 1s 
aimed, not merely at furthering the interests of stock- 
holders, but at serving the interests of industry, com- 
merce, and the traveller, then they will vindicate the new 
system and it will endure. If their policy fails to create 
that impression, then nationalisation will quickly become 
a burning topic of public controversy. Obviously, the 
technical difficulties of transfer to the State have been 
very greatly lessened by the establishment of the new 
régime. It is on paper so much easier to arrange the 
transfer of four than of one hundred and twenty con- 
cerns, and we understand that Socialists are gleefulh 
hailing the new system as a great preparatory step 
towards nationalisation. That is an aspect of the position 
that the “ big four ’’ will do well to bear always in mind. 

We have just emerged from the first post-control period 
of 17 months, the lines having been handed back to the 


ment were made with France, her margin of net receipts 


from Germany would be immensely increased, and a further 


concession by Great Britain on the percentage could 
easily be made that would raise her net foure to i ne 
trillions sterling. This is substantially more at the pre- 

e of exchange than France has spent in the de- 
vestated regions, but it is not more than the world’s sense 
of equity would agree should be assigned to her, 


are conhdent it could have been reached by 


sent rat 


and we 
id negotiation. 
Our criticism ot the presentation of the British case is that 
: } 5 . : : ; : 
it did not recognise the necessity from the outset of en- 
dcavouring to enlarge the net receipts of France to a 
figure more in proportion to her necessary expenditure on 
reconstruction, 


Phe Conference, however, did not break down either on 
the question of the total German payment or on its dis- 
tr ‘bution. The real difference was on the method of treat- 
ing Germany. It is true that France has verv greatly modi- 
fied her attitude towards military action in the Ruhr, but 
her proposals did involve the taking over of certain 
sources Of German wealth. Indeed, 


her scheme meant 
that there would be no 


moratorium at all, for the 
amount demanded for 1923 is more than Germany 


, adh uieeal . vy |]companies in August, 1921. During that period the 
tas Milt ( ring >? ‘ ‘ . . 7 . - . 

ee ?. 1922, and as it could only be obtained | Rates Tribunal, though technically in existence, has not 
by tapping certaim sources of revenue which are needed for 


in effect been functioning according to plan. The circum- 
stances of the position have placed it at the mercy of the 
railway companies, and traders, through lack of detailed 
information as to the current progress of railway fortunes, 


} . > - a . > . . . . . . . 
the German Budget, it would, in British opinion, make it 


RS ORE “4 . ; . ; 
quite imposs! le to restore German credit. It is unfortu- 


ate thet then fame ; ae in s 
nate that the discussion has been prejudiced by side issues 
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have found it impossible to work up a cohesive case for 
presentation to the Tribunal. Rates reductions have, in 
the eyes of traders, been unwarrantably slow, and one 
reason for their slowness is that agreement was difficult 
between a multiplicity of railway interests and railway 
managers. Now,under the new conditions, the four general 
managers should find themselves able to agree and act 
with much more speed. In any case, the public in general 
and the business community in particular, realising that 
obstacles to quick action have been eliminated, will watch 


their work with keen expectancy. We have referred 
above to urgent reasons why the general managers 
should strive to win the public’s confidence. In our 


opinion they could best approach this task by yielding at 
once to the demand for greater publicity. Gross figures 
of railway receipts, as hitherto published, are practically 
useless as a basis on which to judge whether or not the 
railways are faring well enough to justify further reduc- 
tions in fares and rates. No step that they could take 
would be more conducive to public confidence than the 
decision to publish regularly working costs as well as 
gross receipts. The trading community and the general 
public would then at last begin to feel that the cards were 
on the table; and as they would then be in possession of 
essential data as to current railway fortunes, and there- 
fore able to state a considered case, the Rates Tribunal 
would become more of a reality and more of a safeguard. 
Under the present system by which detailed information 
is only vouchsafed once a year, and then in reference te 
so long a period as a year, the public are very largely in 
the dark and the Tribunal remains at the mercy of the 
companies. We trust that the urgent need for prompt 
and adequate publicity will engage the early attention of 
Sir Herbert Walker, Mr Felix Pole, Mr Arthur Watson, 
and Mr R. L. Wedgwood. 

In connection with the publicity question, attention is 
deserved by an apologia put out this week by the Rail- 
way Companies’ Association, defending the companies 
against criticism that fare reductions have not gone far 
enough. We quote the following from Wednesday’s 
Evening Standard :—‘‘In August, 1922, the tonnage 
carried was over five millions more than in August, 1921, 
while the receipts were one and a quarter millions less 
for the same month. To earn this lesser sum the rail- 
way companies had to run 1,065,000 more miles. The 
same process was repeated in September, 1922. The 
companies carried 5,176,498 tons more than in September, 
1921. The receipts were £.1,139,636 less, and in order to 
earn that the companies had run 1,675,376 more miles.”’ 
On the basis of such figures as these, it is claimed that 
the companies have done all they could afford in the 
matter of reductions. They may have; but such figures 
do not prove it. The statistics quoted above are useless 
without a comparison of operating costs in the two 
periods. The attempt to convince the public by means 
of arguments based on insufficient figures conduces not 
to confidence, but to suspicion, and evokes the obvious 
question why, if the companies are doing for the public 
all they can afford, they do not publish the figures that 
would prove it. We lay no particular stress upon this 
statement of the Railway Companies’ Association, nor do 
we lay the blame for its inadequacy at the doors of the 
‘‘big four’? whose names we have given above. But 
it is, perhaps, worth quoting as an illustration of the 
insufficiency of the information vouchsafed to the out- 
side world. 

Whether or not the strengthening of the railway 
monopoly furthers the public interest, it may be said, on 
the whole, to benefit stockholders. Here and there 
grumblings and grievances have been heard over some 
of the amalgamation terms. That was inevitable in the 
of such huge and involved transactions. But 
although individual grievances may exist, stockholders in 
yeneral have much reason to contemplate the new régime 
with satisfaction. Their security has been fortified—in 
the case of the stockholders of the lesser lines, tremen- 
dously fortified. They are assured of comparative 
stability of prices, when the initial excitement has died 
away, and of a readier marketability. They have been 
xiven what Sir Sam Fay, in the Financial Times, 
describes as a ‘‘ dividend-earning charter.”’ Receipts, 
oeing averaged out over large groups, will be steadier, and 


case 






deferred stocks less speculative. Of the initiation of the 
new Home Railway market we leave a Stock Exchange 
correspondent to write in a subsequent column, and con- 
clude by expressing the hope that a system which appears 
in the main to be favourable to stockholders, will also 
prove capable of being worked to the public advantage 


under the wise guidance of the ‘‘ big four.’ If this 
result is to be achieved, broad views must prevail. Many 


difficult problems will call for early attention, one of 
which, as the map clearly shows, is the tidying up of the 
considerable amount of overlapping between the four main 
groups that even now remains. But in our considered 


opinion, the provision of adequate publicity is the most 
urgent of all. 








FOREIGN EXCHANGES IN 1922. 


For the foreign exchange market the last 12 months have 
formed a period of many exciting movements, but of more 
restricted business than that to which dealers have been 
accustomed in the past few years. In part this decrease 
in activity is the natural consequence of a restriction in 
international trade, but to a larger extent it is due to a 
marked falling off in speculative operations. The mania 
for dealing in kronen, marks, and other speculative cur- 
rencies with which masses of people, unaccustomed to 
such business, had become infected, has died away in 
the cold atmosphere of continual disappointment, and 
the markets, apart from normal trade demand, have been 
left largely to the activities of the professional operator. 
The exception to this has been the steady demand for 
foreign currencies by all classes in countries such as 
Germany, where belief in the national currency has been 
completely shattered at least for the time being, but it 
is difficult to say whether this is to be called speculation 
or a desperate attempt to obtain some firm footing in the 
business of daily life. 

As is seen in the table below, the exchange movements 
during the year, measured by gold or dollar parity, fall 


ForREIGN ExcuaxcGes, 1922. 





























Country. aati Lowest.) Date. Highest. | Date. End. 
ES a a ee ce 
ea 421k | 41848 Jan. 5, 22) 466 |Dec. 13, 22) 4 
PED .ncsewacees 4414 437 Sept. 29, 22) 4-704 \Dec. 29, 22 4 
EES: 52°374 | 4740 April 24,22/7220 Nov. 8, 22) 63° 
NES wins etinwed 4°95 | 50574 Feb. 20, 22) 7980 |Nov. 8, 22) 6918 
Amsterdam ........| 11-414 | 11°28} ‘Sept. 29,22) 21°70 (Dec. 30,22) ll 
SE tices da naeseans | 98°244 8071 April 19, 22) 114°125 |Oct. 26, 22) 91°244 
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Helsingfors ........ | 157 4, 22) 243 {ners 13, 1 
Christiania ........ | 26°6 23°16 19, 22) 27-314 \June 26, 24°62: 
Stockholm .......... | 16°87 16" 17, 22) 17°39 \May 17, 22) 17-1 
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 wewnens.euaed ; ll | 11,500 Jan. 3, 22) 4 \Aug. 25, 322,500 
Budapest .......... | 2,600 (| 2,450 jJan. 6,22) 13,750 (Sept. 23, 10,750 
WR sb vccccceces< 12,500 | 11,500 Jan 9, 22| 81450 ‘Dec. 19, 22) 80,300 
0 eee | 2774 117 26, 22| 2774 an. 3,22, 150 
Belgrade .......... 275 237 23, 22 4355 Dec. 22,22 43 
Bucharest .......... 555 452 4, 22, 825 July 11, 22) 800 
ee | 602-50 | 575 25, 22° 810 Aug. 29,22 655 
Athens ............| 98.25 | 95°50 6,22 425 Dec. 7,22 400 
Constantinople ....| 695 | 615 31, 22) 950 Nov. 7,22 805 
CO | 14 1345 15, 22) 1°4. } . 29,22) 14,4 
Hong-Kong ........ 38 23 20, 23 2 Jan. os 3 
Shanghai ..........| 3 | , 22, 3" ay ! 
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Yokohama.......... 1? 233 21, 22) 2 \Jan. 5,22 21 
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Ba 5p besten veons |16%pm. Syopm. June 14, 22; 29 % pm./March23, 22) 10 % 
Mexico ............ (28h | 25 __19, 22) 284 an. 3,22 25 


broadly into four classes. On the one hand, we have the 
more stable rates which have changed little throughout 
the year. One group of these, Switzerland, Holland, 
Sweden, and Japan, have remained close to dollar parity, 
while Spain has remained pretty steady at about 
80 per cent. of parity. In the case of Switzerland, a 
sharp fall, the greater part of which has now been re- 
covered, was occasioned in the third quarter of the year 
by fears of a capital levy. Two other currencies, which 
during the whole year have remained almost constant in 
relation to the dollar, are those of Esthonia and Latvia, 
and there is good reason to believe that the new 
Lithuanian currency introduced a few months ago will 
also be maintained at a steady level with gold. A second 
group, in which fluctuations have been greater and more 
irregular, includes France, Belgium, Italy, and the 
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Argentine, together with Norway, while Denmark, which 
has varied between 75 per cent. and 80 per cent. of gold 
parity, might have been classed with the first group had 
it not been for the collapse during the latter part of the 
year as the result of the general economic strain ac- 
centuated by the difficulties of the Landsmann Bank. In 
the third and fourth group are currencies which show a 
radical change in position either in the direction of im- 
provement, or the reverse. Among these first may be 
taken the Czech krone, which has improved from 2774 to 
180. This appreciation has involved a period of intense 
industrial depression, which could perhaps have been 
avoided had the change been carried out more slowly 
and judiciously. But the change, at least, has been in 
the right direction, and as far as can be seen may be 
taken as marking a permanent improvement. Another 
currency, the value of which has been definitely 
raised to a new level, with a promise of per- 
manency, is the Finnish mark, which at the end 
of the year stood at 186, as compared with 
2224 at the beginning, after having reached 243 in the 
spring. In the fourth and larger group are those un- 
fortunate currencies for which the year has only meant 
further depreciation. Among these we find a gradually 
descending scale from Belgrade and Bucharest down 
through Lisbon, all currencies which have nearly halved 
in value through the year, to Budapest and Athens, which 
are about one-quarter of their value at the end of 1922, 
Warsaw, which is about one-seventh, down to Austria, 
which is about one-thirtieth, and Berlin which is worth 
40 times less than at the beginning of the year. In one 
case only—that of Austria—has stability been maintained 
at this new level. In others, for instance Bucharest, 
Belgrade, and Athens, the present level is hardly likely to 
be permanent, and an improvement may be expected with 
an anticipated change in local conditions. In the case of 
Poland, real progress has been made in economic re- 
covery, but a corresponding movement in the exchange 
has been prevented, partly by fears of political instability 
and partly by the failure of the Government, up to the 
present, to introduce any effective system of State finance. 

Among the exchanges on which the main interest of 
the market is concentrated, the course of the sterling rate 
in New York is, of course, by far the most important, 
and the developments throughout the vear have been 
thoroughly satisfactory. 


ExcuanGes, 1922 (Monthly Figures). 
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As will be seen from the monthly table, there has been, 
on the whole, a steady appreciation in value, with some 
relapse after the turn of the half-year and again in Sep- 
tember, culminating in a surprising rise at the end of 
the year, followed by another slight relapse, which, how- 
ever, has left sterling some 40 cents higher than at. the 
beginning of 1922. One of the most striking features of 
this movement is that in the course of appreciation the 
usual autumn adverse swing has been almost entirely 
obliterated, and in this way the expectations of many 
experienced observers have been badly upset. In part 
this recovery has been due to a relative improvement in 
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British foreign trade, but to a greater extent it is the 
result, on the one hand, of the financial policy in this 
country, with its consequent arrest of inflation and fall 
in prices, and the expansion of credit and rise in prices 
in the United States. Added to this has been the impor- 
tant sentimental effect of the growing belief in the United 
States and other countries in the strength of the British 
financial position and, in spite of unemployment, in its 
capacity for industrial recovery. Two more temporary 
influences may also be suggested—the first, the falling 
off in demand this autumn for American raw materials, 
as illustrated by the scarcity of cotton bills; and, secondly, 
the beginning, towards the close of the year, of the move- 
ment of some large balances, formerly held in London, 
back to this country. This last movement has stopped for 
the time, but it may be expected that any further 
approach towards parity for other reasons would almost 
at once be accentuated by its renewal. The future, how- 
ever, depends largely upon a satisfactory settlement of 
the reparation problem, for with an accentuation of the 
difficulties of Europe, it is almost impossible to hope for 
a further recovery in sterling. 

Throughout this year, as, indeed, since the signature 
of the Versailles Treaty, reparations have hung like a 
cloud over the chief European exchanges, and the effect of 
this threat has been even more marked than before, It is 
hardly necessary here to recount the various stages in the 
demoralisation of the mark, culminating in the complete 
collapse which began in August. It may, however, be 
useful again to insist that, wrong-headed as has been 
much of Germany’s financial policy during and since the 
war, the direct and immediate cause of this collapse has 
been a series of reparation demands impossible of fulfil- 
ment even had the best will been shown. The rate as it 
now stands is little more than a panic quotation, and the 
mark is ceasing to be even a speculative counter of any 
importance. Unfortunately, however, internal prices have 
become increasingly sensitive, and follow up the external 
value of the mark much more rapidly than before, so that 
any serious recovery in exchange quotation is rendered 
increasingly difficult. 

The course of the franc has depended, as was to be ex- 
pected, to a very large extent upon that of the mark. In 
the early part of the year, when the mark was relativel) 
stable, and when the French trade balance showed signs 
of improvement, and no heavy payments were being made 
abroad, a carefully-nurtured optimism in France _ itself, 
coupled with the belief abroad in the recovery of the 
france which has persisted since the war in spite of so many 
warning signs, and with the usual spring influx of visitors, 
brought down the quotation of the franc to 47.40 in April, 
and maintained it for a month or so not far above this 
level. But the collapse of the mark in the summer forced 
the French people finally to begin to realise that the hope 
of securing satisfactory reparations from Germany was an 
illusion, and directed increasing attention to the financial 
position of the French Government if deprived of the ex- 
pected aid from Germany. Put crudely, the position of 
French finances is this, that together with expenditure 
which it is hoped may ultimately be recovered from Ger- 
many, the State is now spending about twice as much as 
it obtains from taxation and other revenue, and this apart 
from any provision for interest or amortisation on an 
enormous foreign debt. The balance has beea made up 
by an increase in floating and other indebte iness, as up 
to now the Government has been able to rely on the re- 
markable investing power of the French people. But the 
confidence of the investor is becoming shaken, and if he 
holds back it is difficult to know to what the Government 
can turn. From this it is not far to a flight from the franc 
on the near analogy of the flight from the mark. With 
this prospect before them, it is not difficult to understand 
the reluctance both of the French Government and of th: 
French people to face the hard facts of the reparation 
problem. It is, however, unfortunate both for Europe and 
themselves that they are unable to see that the one way 
of escape lies in a reasonable treatment of this question. 
by w hich would be gained the sympathy and assistance of 
America and of ourselves, without which the outlook is 
indeed a dark one. 

On the solution of the reparation problem depends, then, 
not only the stabilisation of the mark itself, but the find- 
ing of its true level by the franc, and almost as much, 2° 
| has been already suggested, the recovery of sterling itsel!. 
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THE BRITISH PROPOSALS FOR GERMAN 
REPARATION. 


ALTHOUGH the Paris meeting has proved a failure—one 
more in the long list of Inter-Allied Conferences—we give 
for purposes of record a short résumé of the principal 
terms of the British proposals. 

]. REPARATION. 

[he existing German bonds of Series ‘A,’ ‘ B,’ 
and to be cancelled, and the schedule of payments 
annuities to be reduced to the amounts required year by 
year to provide the interest payable on the new bonds to 
be issued in accordance with these new proposals. 

Germany to issue to the Reparation Commission new 
bonds, to be divided into two series :— 

(a) First Series bonds to the amount of 50 milliard gold 
marks to be issued forthwith, repayable at par on Decem- 
ber 31, 1954, and bearing interest at the rate of 5 per 
cent. per annum, pavable half-yearly ; the interest to be 
suspended in its entirety for the first four years (until 
January 1, 1927), and to the extent of 1 per cent. per 
annum for the next four years (until January 1, 1931). 

This means an annual payment from 1927 to 1930 of 
2 milli ird, and subsequently of 24 milliard marks. 

‘If at any time before January I, 1927, the supervis- 
ing authority provided for below decides unanimously that 
the condition of German finances is such that cash pay- 
ments for reparation can be commenced, Germany to 
pay in cash such sums as the authority may prescribe 
in each of the calendar years, 1925 and 1926, not exceed- 
ing 2 milliard gold marks in either year. 

‘* Any such payments to be applied to the cancellation 

first series bonds at redemption price or otherwise in 
reduction of the aggregate liability under the preceding 
paragraph as the supervising authority may direct.”’ 

(b) Second Series bonds to the amount of 17.31 
milliard gold marks (being the amount of the deferred in- 
terest on the bonds of the First Series compounded at 5 per 
cent. to April 1, 1933), or such lesser amount (if any) as 
the Arbitral Tribunal provided for in the next paragraph 
may determine, to be issued on April 1, 1933, repayable 
at par on March 31, 1965, and be aring interest at 5 per 
cent. per annum, payable half-yearly. 


Il. ARBITRAL TRIBUNAL. 


‘“‘ If before April 1, 1933, Germany proves to the satis- 
faction of an Arbitral Tribunal that the payments re- 
quired to meet the interest upon the Second Series of 
bonds exceed her capacity, her obligation to issue such 
bonds to be cancelled in whole or in part as the Tribunal 
mav decide. 
_“ The Arbitral Tribunal to be appointed upon applica- 
tion by the German Government, to be made not later 
than October 1, 1932, and to consist of one person 
nominated by the Reparation Commission, one person 
nominated by the German Government, and a third by 
agreement between the other two, or, in default of agree- 
ment, by the President of the United States of America.”’ 


Ill. Detivertes in Kip. 
obligations to make deliveries of coal, dvye- 
timber, &c., to continue, subject to the various 
conditions in regard to quantities and prices laid down 
in the treaty, but to an amount not exceeding the pay- 
ments prescribed above. 


Treaty 
stuffs, 


IV. NEGOTIATION OF THE BonDs. 

Germany to have the right to redeem bonds 
lirst Series as on any interest date after June 30, 
the following prices :— 


of the 
1923, at 


‘ REDEMPTION Prices of First Serres Bonps. 


Interest Date. Price. 
I 6 ie a i a 
June 30, 1924 ..... COCCTODOCRERES COS eRORCS sineee ae 
oe en 
7. 6S. eee SeUeaSaede vce aee Se 
December 31, 1925 ........ pevdehethéeerevasnvevne ae 
ee 
ee ge ee neue eewenacen cde 
June 30, 1927, to December 31, 1930 EEL 


Rising by 1 point per 
half-year to 76. 
ember 31, 1954) .... 764 
Rising by ¢ per half-year 
to par at maturity. 


June 30, 1931, to maturity (Dec 





Se 


The scale thus allows redemption on an 8 per cent. 
basis at the start, gradually falling to a 5 per cent. basis 
at the end of the 32-year period. 

‘As soon as, but not before, 
has been redeemed, 
bonds of the 


discount of 


the First Series of bonds 
Germany to have the right to redeem 
Second Series as on any interest date at a 

per cent. for each unexpired half-year.’ 


V. SUPERVISION OF GERMANY. 


In return for these concessions Germany shall agree :— 

(1) To stabilise the mark in accordance with dis recom- 
mendations contained in the majority report of the 
Foreign Experts consulted by the German Government in 
November last, and to restore Budget equilibrium with 
limits of time to be prescribed (say, six months for the 
stabilisation and two Budget reform). 

(2) To accept such financial supervision as may be 
deemed by the Allied Powers to be necessary to see to 
the punctual carrying cut of these reforms. The chief 
provisions for this supervision are that a Foreign Finance 
Council should be set up with its seat in Berlin. The 
Council will consist of persons appointed by Great Britain, 
France, Belgium, and Italy, with two other members of 
os an and neutral European nationality respectively. 
The German Finance Minister will be ex-officio chairman 
(without a vote except in the case of equality of votes), 
and will be required by law to act on the Council's advice 
in regard to all matters affecting :— 

1. Currency legislation. 


vears for the 


The Budget, fiscal legislation, and public expendi- 
ture. 
3. General Treasury administration. 
4. Financial prohibitions, control of foreign remit- 


tances, &c. 

‘* As regards the powers of the Council, the main object 

be aimed at is to leave German administration as far 
as possible in German hands, and avoid direct responsi- 
bility for initiative in regard to details in the matter of 
legislation. 

‘It is desirable to give the Council very wide powers, 
but also wide discretion as to both the manner in which, 
and the extent to which, they are to be used.’ 

Germany further shall agree— 

(3) To submit, in the event of her failing to satisfy the 
supervising authority that the prescribed conditions are 
being observed, or failing to discharge her obligations as 
now revised, to any measures which Allied Powers, upon 
a report of such failure from the supervising authority, 
may unanimously decide to be necessary. Such measures 
may include the forcible seizure of German revenues and 
assets and the taking over of German fiscal machinery 
and the military occupation of German territories outside 
the treaty occupation area. 


VI. ALLOTMENT OF THE BONDS. 


Eighty per cent. of the bonds of the First Series to 
be distributed forthwith to the Powers entitled to repara- 
tion in the Spa Agreement percentages. 

The remaining 20 per cent. to be retained by the 
Reparation Commission as a reserve for adjustment of 
accounts between Powers, and for the payment of mis- 
cellaneous treaty charges as provided below. 


VII. European Inter-ALuiep Depts. 

‘The deposits of gold which are held by Great Britain 
as security for loans made to France and Italy for the 
purpose of carrying on the war to be applied forthwith 
towards the repayment of these loans. 
‘*The French share of the German bonds applicable to 
the repayment of Belgian war debt to be transferred to 
Great Britain, and accepted by her as satisfaction of an 
equal amount of the French debt to Great Britain. 
‘* One-and-a-half milliards of First Series German 
bonds to be transferred by Italy to Great Britain, and 
accepted by Great Britain in discharge of an amount of 
the Italian debt to Great Britain equal to the face value 
of the bonds. 
“The balance of the French and Italian war debts to 
Great Britain to be written off; all counterclaims by 
France and Italy at the same time being abandoned. 

‘The Italian debt to France to be written off. 

“Great Britain and France to transfer to the Repara- 
tion Commission as trustees the net war debts owing to 
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them by Serbia, Rumania, Greece, and Portugal, to be section a small decline in soda crystals was the only 


































































dealt with as provided below. feature. 
“On April 1, 1933, the bonds of the Sec ond Series to Turning to the year’s comparison we find that the net 
be distributed as follows :— decline of 93 points in the total rad — gee by 
itai , divergent movements in the individual groups. In the 
Great Britain........+++.-.+- eeccecececoseces | The aggregate Spa ne aaah : Seg ae tele eagle 
ee eee ceesceccccccccce| Agreement _per- next table are set out the changes i ‘ 
Italy ..... tee eeeeeess researc eererseeess centages of these | Commodity as compare d with the end of December, 1921 
ny other Powers which may accept the arrange: Powers. the figure 50 representing in each case the average price 
ments referred to below ............ ecccceces 
during the basic period mgetes — 
ee crreoneerseets inecintehbeos | Their respective ae : Eapaehiiaisebicamenids an - 
paneeees Senetbedeteiusekorceesueseee cae. Meenas ta ed at 
Any other Powers which | may not accept those/ aaa “3 Sg $2 o¢ $2 | 5s 
AITANGEMENtS 2... cece ec eeeseesececcencees } Es £a zE £6 2& ga 
“The aggregate share assigned to the first-mentioned ey | LA i ted 
group of Powers to be divided in proportion to the re- | Wheat—For.. 89 |— 54 Cotton, A A... 139) [+ 32 |Copper ...... 54 |— 1 
spective debts of these Powers to the United States in ee = - es a 1234 |— TT sinesnis ial 705 = 57 
respect of war advances, as on April 1, 1922. Barley ene 74 my Cloth igconses 1384 re timber! 100 |— 18 
The text of the British plan makes it quite clear, how- | Potatoes v.07: Hi — 42 |Aus.Wool.... 118 |+ 41 |Amer. timber| 87 - 124 
—_ that “* roy —— = — oR are taeage Bice........-.| 4 BK ...+0+.-+. on “ Ftriu 08, F it 
debts are put forward upon the understanding that the | Mutton ...... 106 (+ 26 |Hemp........ 4 il8 ......044. 
anacals for | PORK -+--+++, Uh |+ 9 \Sute ........ 1214|+ 37 Oilseed seen 78 \+ 5 
above reparation plan is accepted, and all proposals for | Po am |+ 9 pete a? SRS oovees | 4 i+ ; 
the taking of pledges (‘ gages’) and application of sanc- | Cereals&Meat 861 |— 60} Textiles...... 1,1845 + rain, tenes Noh - 2% 
tions (otherwise than as provided for in the above plan) | Tea .......... 133 |+ 23 Pig-iron ..... {2 i 94/Rubber eae og 
' ats: weds °° Conee ....... — 2 Steel rails. — 
are abandoned. Sugar cane .. = |+ 214Iron bars ...,. 81 |— 3 ore 8074) 124 
Sugar —_ ee Coal, eteam .. 123 |— 13 Keeee| 
a Butter . + ‘274 House coal |. 93 |— a) Total ....|4,264 |— 93 
, Tobaceo...... faa eccccees 110 (+ 
OUR INDEX NUMBER.—A YEAR'S PRICES. . tin tteeeeeeee 1 + 4 
Other foods .. "106 «+ 70 a 


Ix December our Index Number of commodity wholesale 
prices declined by 19 points, thus practically wiping out 
the increase of 23 points recorded in November, and the 
year closes with the total at 4264. <A year ago it was 
4357, so that on balance there has been a decline of 93 
points. The highest point, 4396, was reached at the end 
of July, and the lowest, 4189, at the end of August, so 
that the widest fluctuation has been 207 points. This is 
in striking contrast to the movements of the three pre- 


A year ago other foods and textiles stood furthest from 
the pre-war normal, and during the year this position has 
been exaggerated, these two groups rising by 7o and 
784 points respectively, while primary foods have fallen 
by 604, minerals by 57, and miscellaneous commodities by 
124 points. In the last-named group the decline has 
been fairly evenly spread over the year, apart from sharp 
decreases in September in petroleum, indigo, and soda, 
three commodities which are responsible for the greater 
part of the total fall in the group. Petroleum and indigo, 
however, are still at a figure very much above the aver- 
age. QOliis, oilseeds, and tallow show little change on 
balance, but timber is lower, the bulk of the fall having 
taken place in the first half of the year. 

In the minerals group fluctuations in the minor metals 
have been small in comparison with those of the preced- 
ing years. Lead and tin are a little higher on balance, 
while copper 1s a shade lower. The bulk of the decline 
in coal occurred in the first half of the year. There was 


ceding post-war years. In 1921 the highest point was 
5017 in January, and the lowest 4357 1n December, a 


difference of 1260 points; in 1920 the highest was 8352 


in March (the highest point ever touched), and the lowest 
5924 in December, a difference of 2428 points; and in 
igig, when prices were on the up grade, the highest 
was 73604 in December, and the lowest 5708 in March, a 
difference of 1656 points. It may therefore be said that 
a period of comparative general stability was reached in 


a A : a very heavy cut in iron and steel in the second hal! 
1g22. The table below shows the vear’s movements in f.sest. and AA . aca » amalter, Pir- 
ach ob he On artes > of 1921, and movem« nts in 1922 were much smaller. Pig 
iron was reduced in January, and remained unchanged fo: 
| 2 ¢_.| | 8s the next six months. Steel rails moved for the first 
Pa Ae s| Fiske time in August, but the slight reduction then made was 
as 3 a ma . 283 & wiped out in the following month, and a reduction of 10s 
Date. 2¢ Se) $ = 33° ; = ¢ | per ton in December accounts for the year’s decline o! 
$2 ssa) 3 e 2a 8 2 $8 | four points. Iron bars were steady in the first half of the 

8&8 5 le Ss Ss" e 25 | year, but there were two reductions in the second half. 
Basis (avg. 1901-5)..) 500 , 300. 500) 400, 500) 2200 1000" In the textile group the most noticeable movemenis 
End July, 1914.... 879 | 352 | 616, 4644 553 2565 116-6 have been the recovery in wool prices after their abnormal 
» Dec., 1915...., 897 | 446 | 731 | 7114, 8484 3634 165-1 drop in 1921, the fall in flax and the rise in jute. Ameri- 
» Dec, 1917....) 12864) 686 | 16844 8394) 13484 5845 263-2 | can cotton is considerably higher on balance, there hav- 
- Nov. peers ime | ta24 18054 — —_ roe oa ing been a steady upward movement since the spring. 
” Dec., 1919.. aaa 8814 | 24424 1145 | 14534 7364 3347 | [he whole of the decline in Egyptian cotton, on the 
a Mar., 1920.... 1508 914 29744 1246 | 17094 8352 3796 | other hand, occurred in January, and since then the 


» Dec. ,, .... 1344 | 805 | 1284 1216 | 1275 5924 269-3 
» Dec, 1921.... 9214) 636 | 1106 762! 9314 4357 198-0 
» Jan., 1922.... 9074) 6543 | 10663 730 | 9254 4284 194-7 
» Feb. ,, .... 948 | 6404 | 10374 6963) 9364 4259 193-6 
» Mar. ,, .... 980/687 | 1038, 700| 892 4297 195-3 
» April ,, .... 10084) 667 | 1010 7093) 890 4285 194-8 
» May ,, «+... 10404) 657 | 1079 7104) 885 4372 198-7 
» June ,, .... 1000} 6763 | 1135 690 | 887 4389 1995 
» July 4, .... 9949) 669 | 1120 7124| 900 4396 199-8 
» Aug. ,, .... 8804 674 | 11234 6914! 8873 4257 193-5 


quotation has moved on similar lines to that for Ameri- 
can, except that the latter rose in December, while Egyp- 
tian fell back. The monthly changes in yarn and cloth 
have been in the same direction, but yarn has shown 
larger movements when prices have been rising, and closes 
higher on balance, while cloth is lower. 

In the subsidiary food group the changes principally 
represeat reaction from the heavy declines recorded in 


. -— . sa aa a an oa | os ao se (921, though coffee is exceptional, with a slight drop. The 
” Nov. ” 777"! g64! 903 | 12008 7043, 811 4283 | 194-7 history of w heat prices during the vear was a steady rist 
Des » «++. 861/706 | 11844 705. 8078 4264 1938 until the end of the spring, and then an almost unbroken 


decline until the end of the vear, on favourable crop re- 
ports, especially from America and Canada. Quotations 
for flour and other cereals have more or less followed the 
Same curve. Potatoes have dropped by almost one-half, 
thanks to a record crop, the bulk of the decline occurring 
in August and September. Meat prices also rose in the 


So far as the past month is concerned there have been 
no outstanding changes. In primary foodstuffs Cereals 
have fallen, except foreign wheat, while meat is a little 
higher. Sugar and butter account for a rise in sub- 
sidiary foods. In the textile group American cotton and 
\ustrahan wool are higher, but otherwise movements are 


1 di first half, and declined in the second, but the upward 
1a Gownwarad ‘ction r . yrices are —". ; . . 
ee ae creeom. §86sre and coal prices are practi- | movement was much more pronounced in mutton and pork 
aliy unchanged, but steel rails were lower, and there was than in beef. 


sight rise in tin and copper. In the Miscellaneous The final table shows how each group stands in rela- 
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tion to the en -war level, 


the figure for July, 
taken as 100: 


1914, being 


| | 
gana: Other | mostiles. Minerals 











Miscel- 

End of— & Meat. | Food. laneous. Total. 
July, 1914.... 100 | 100 100 , 100 | 10 100-0 
Dec., 1918....) 226 222 293 186 | 241 237°5 
Dec., 1919...., 249 250 396 | 247 263 | 287-1 
March, 1920....| 261 | 260 484 | 269 309 | 325°6 
June, ooe-| 261 | 263 415 | 278 | 281 | 3059 
Dec. » ecco Se | OO | i Mm | 230 | 230-9 
June, 1921...., 203 | 188 158 , 210 | 185 187:5 
Dec. a conek ae 180 180 164 | 168 | 169°6 
March, 1922....| 169 195 168  #4%151 | #161 167°5 
io « ec. ae. a 184 | 149 | 160 | 171-1 
July a: eae a © ae 181 | 153 | 163 | 171-4 
Aug. arr 153 192 183 | 149 160 165°9 
Sept. a ae 151 194 181 | 150 148 163-5 
Oct. a ace 153 | 199 187 | 154 147 166-1 
Nov. ae 150 | 200 | 19 | 152 | 148 167-0 
Dec. «peice ne oe) 193 | 152 | 146 166-2 
The increase of 66.2 per cent. over the July, 1914, figure, 


recorded for December, thus compares, with one of 69.6 a 
year ago, the highest point of the year being 71.4 per cent. 
and the lowest 63.5 per cent. the latter being the lowest 
point reached since the Avesiatic: e. In Marc h 1920, when 
the highest point was reached, the increase over the pre- 
war level was .6 per cent. 


2 o 
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THE NEW HOME RAILWAY STOCKS. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 
THe Home Railway market has benefited, not suffered, 
from the fact of having the number of its securities so 
drastically cut down this week through the formal advent 
of the grouping system as applied to the securities dealt 
in by the Stock Exchange markets. The list of preference 
stocks, for dwindled from 104 different 
out of which a dozen are con- 
nected with the Tube railways not in any amalgamation, 
and another eight belong to the Caledonian Railway Com- 
pany, because that undertaking has not yet completed its 
yrouping arrangements. The ordinary and other stocks 
of the leading railw ay companies have been reduced in a 
similar manner, but in spite of this the market is one of 
the most active in the House, and all through the week 
has formed the focus of favourable attention from investor 
and speculator alike. An eager crowd assembled at half- 
past ten last Tuesday morning, when the Stock Exchange 
returned to work, brokers and jobbers being on the qui 
vive of expectation to see how prices would develop. 
North-Eastern deferred held most of the attention. The 
general expectation that dealings would begin in this 
stock on the basis of about 26 went by the board, as orders 
poured 1 in to buy the stock at anything up to 30, which, in 
point of fact, proved the opening price, and which was 
left behind to the extent of about a point even before the 
end of the first day. Proprietors of railway stocks who 
make up their books in the ordinary way to the end of 
December are working out, for the New Year, the precise 
amount of their present holdings, and are endeavouring 
to compare these with the values at which thev 
their investments a week ago. With so many different 
stocks to be dealt with, it was inevitable that wide diver- 
gencies of the prices should prevail as the market opened. 
This was peculiarly the case with some of the preference 
and preferred stocks. Some people think they gave too 
much, while the sellers in the market, with Stock Exchange 
philosophy, shrugged their shoulders, and said it could 
not be helped if they had sold at prices below those 
marked in the official lists, simultaneously, or immediately 
afterwards. No little confusion was created by the 
quotation ex dividend of all the stocks that were absorbed 
into others. Great Western is, of course, the principal 
exception, for Great Western ordinary remains untouched, 
and therefore the market rule remains the same as usual. 


Nearly all the others, however, 
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lhe quotations of the ordinary stocks are 


given in our 
tables elsewhere in this issue, but, for the benefit of the 
large numbers of investors who hold the fixed-interest 


issues, it will be useful to set out 


which stocks are now standing. 


4 


in detail the 


prices at 
Leaving out the 


Electric 




















and Tube stocks, these are the current quotations for 
debenture, guaranteed, and preference stocks actually on 
offer in the market at the moment, together with the vields 
obtainable at the present prices :-— 
Divs. Paid, Price. Yield. 
DEBENTURES. coe oo ‘i £ 8 d 
London, Midland, and Scottish......] 4 J. & J. 844xd 414 6 
Gromt Western ..cccccccccccces ~ 5 J. & J. | 106cd 415 6 
London and North-Eastern ....... -| SJ. &JI. G623xd 416 0 
ni cai ida eae weoee] 43. &J.| 828xd 417 0 
I ai es a cooce!) FJ. &T.| S5ad | 4136 G 
GUARANTEED STOCKS. 
Great Western Rent Charge ........ 5 J.& J. 102%d 419 0 
Do Guarantee a eccecceeeeeeeces ont 5 F. & A. 1024cd 4 19 6 
London, Midland, and Scottish ...... | 4 F.&A.| 8lxd 419 0 
London and North-Eastern, lst 4 S424 80ixd 5 0 O 
DN +. Su cicuiceas eauades acecan cot £ Pees. 794xd 5 2 
cia eta a erst adn resale la ai eco) 5 F.& A. | 100cd (5 0 O 
PREFERENCE STOCKS. 
RIPONE VUOURUNEE <i ccccdcncewusescecent GO BORE. | Ie § 10 
London, Midland, and Scottis h. —wimes: 'S Beak 79xd 5 20 
I 6.5 aD a ara ia ot * 2k. 7Tixd 5 4 0 
London and North-Eastern, lst oo) * Se. 783xd s 2 @ 
PRE vs citbeacieaian iteaene oe} 4 F.& A. | 7Saxd 5 6 6 
Southern ....eccccccceceecscecces --| 5 F.&A.| 97xd | 5 3 6 
Among the leased lines and joint issues there are small 
amounts of East Lincoln, Great Western Bristol and 
Exeter, and Humber Dock ordinary shares on offer at 
prices which yield from 5 per cent. to a shade over on 


the money. 

From the purely mechanical point of view, holders of 
railway stocks who wish to dispose of their securities can 
send orders to their brokers telling them exactly what they, 
the clients, hold at present, and the brokers will work out 
the equivalents, selling those in each case. Transfer work 
is being facilitated as much as possible by the companies 
concerned. The Stock Exchange Share and Loan Depart- 
ment has lent its powerful aid to the smooth working of 
a change-over, which brings, of course, a host of com- 
plexities and knotty points. However, present indication 
points to the fact that within the course of a week or two 
at latest the market will have settled down into something 
like normal condition. To those, meanwhile, who are in 
some doubt to whether they should send in their 
certificates or not to be altered by the companies into the 
new desct riptions of stock, it may be suggested that they 
should wait until the first rush of buying and selling busi- 
is over. There is no immediate necessity for ex- 
changing their certificates into new stocks which become 
theirs saan itically, and the companies, already breast- 
high in detail work, will probably appreciate — eration 
show n to them, during the first part of the rush, by their 
stockholders. 


as 


ness 





BANKERS’ CLEARINGS IN 1922. 
THE total of the Bankers’ clearings for the year 
1922 shows an increase as compared with 1921 of #.2,231 


crand 


millions, which follows a decline in 1921 of £4,088 
millions. As will be seen from the following table, there 


was a decline in both metropolitan and country clearing 
totals :— 























1921. 1922. Increase or Decrease. 
ye: a sg ee £ 0%, 

Town clearing 30,268,214,000 32,780,635,000 + 2,512.421,000' +. 8-3 
Metropolitan 

clearing ...... 1,660,166,000 1,574,661,000—  85,505,000'— 5:1 
Country cheque 

clearing ...... 3,002,179,000 2,806,165,000— 196,014, 000 - -65 

Grand total... | 34.930,559,000 37.161.461.000' +. 2.230, 2000+ 63 


[he town clearing figures indicate an increase in financial 
and commercial activity. Among the 
this direction may be mentioned the 
the stock markets and the rise in security values, 
totals of capital issues, and considerable foreign ex- 
change transactions. It is pointed out by the secretary 
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guidance as to the trade of the country from the town 
clearing figures, as the genuine trade transactions 1In- 
cluged therein are quite swamped by the enormous turn- 
over of the money market and other purely financial 
operations. In the figures relating to the metropolitan 
clearing, the trade of the metropolis is reflected fairly 
clearly, and they show that, although the decrease for 
the year is £$5,505,000, this decrease, when distributed 
among the quarters, shows a diminishing ratio, although 
the last quarter is not so satisfactory as the third. Of 
the vear’s total decrease, 59.4 per cent. occurred in the 
first quarter, 19 per cent. in the second, and 78.5 per 
cent. in the first six months. The figures of the 
country cheque clearing, where the movements of 
the general trade of the country are clearly seen, 
follow the same course, quarter by quarter, as the metro- 
politan clearing. Of the total decrease of £ 196,014,000, 
£137,504,000, or 70.1 per cent., is recorded in the first 
quarter, and £/31,784,000, or 16.2 per cent., In the second 
quarter, while by far the larger portion of it, or 86.4 per 
cent., occurred in the first half of the year. The in- 
creases in the town clearing quarter by quarter show a 
progressive decline, having been 14.8 per cent. in the 
first, 14.3 per cent. in the second, 5.7 per cent. in the 
third, and 1.3 per cent. in the fourth quarters. Of the 
ten provincial clearings, four show increases and six 
Increases are shown 





decreases as compared with 1921. 


by Huil, 10 per cent.; Leicester, 2.3 per cent. ; Man- 
chester, }.4 per cent. ; and Newcastle, 3-4 per cent. ; 
while the decreases are Birmingham, 6.2 per cent.; 


Bristol, 10.5 per cent.; Leeds, 5.4 per cent. ; Liverpool, 
4.8 per cent.; Nottingham, 5.6 per cent. ; and Sheffield, 
13.2 per cent. 

The astonishing growth in the total of the clearings in 
recent years may be seen from the following table :-— 


ANNUAL TOTALS 
(Million £.) 


1868 ..... soecoce © PE EEES jcvcevecesess DD 
1873 eovccces 6,071/| 1915 ........-2-. 15,408 
BEBO cccccces cece URE T BEES ccceccccsece Ee 
BBD neces soccce FANE SEES ccccsecccces Same 
1900 ..... evesoce (BEBO) BERS. covccesceses BLS 
BWSOB nw cccccccces o RBBB] IBRD ccccccccccee BOD 
1910 .. coccce 24,000) 19RD .ncccrccceee TOD 
1911 peccce 14,614/ 1921 ......c0.0-. Al 
BFTR  ccccccccce 35,968 | ISEB nncccccccere 5,161 
BPRS. cecccccsns 16,436 


\ census of the drafts passing through each clearing was 
taken om Wednesday, January 4th, and on Friday, 
November 243th, the number arrived at on = Janu- 
ry ath was articles (without much doubt 
a record), between the three clearings 
metropolitan, 341,000; 
country, average amount of — each 
draft being—town, £335; metropolitan, £30; country, 
4.29. January 4th was an exceptionally heavy day 
in consequence of the banks having been closed 
to the public on Monday, January 2nd, but November 
24th may be regarded as a light day, and the number of 
rticles then passing was found to be 478,000, divided 
between the three clearings, viz. :—Town, 

country, 262,000, giving the 
average amount of each draft in the town £1,152, metro- 
politan ¢.31, country £28. It will be seen that the aver- 
age amount of a town draft in November was more than 
three times that of January, but this is accounted for by 
the fact that on January 4th the average amount ‘ 
rreatly reduced by 


‘ 
~~ 


1,305,000 
distributed 
—Town, 352,000; 
612,000; the 


us follows: 


91,000; 


metropolitan, 125,000; 


was 
the large number of dividend war- 

its and subscription payments then passing through 
the town clearing. The almost identical average value of 
both in the metropolitan and country clearings, 
the two dates is remarkable. The average daily 
umber of drafts passing through all clearings mav_ be 
taken to be not less than 550,000. These figures indicate 
mw greatly the use of the cheque has supplanted the legal 
cacy of the country, and this fact is further empha- 
sised by other statistics which have been obtained bear- 
ng on the same point. The late Lord Avebury (then Sir 
John Lubbock, Bart.) stated in: the Journal of the 
Stulistical Society, in September, 186s, that out of 
paid into his bank, only £21,500 consisted 


i? 
Cifaits, 


#. 1,000,000 
of Lanknotes and £6,210 of coin, notes and coin thus 
“ing only 2.7 per cent. of the total. Statistics taken re- 
tly at banks in the City show that the 2.7 per cent. 
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of 1865 has sunk to less than .7 per cent. in 1922, or, to 
express the ratio in the same terms as those used by Lord 
Avebury, out of a million paid into a bank only £4,260 
consisted of banknotes and £2,640 of Treasury notes 
and coin; indeed, it may be stated that, except for the 
purchase of property, payment of wages, household and 
pocket expenses, legal currency has been almost entirely 
superseded by the cheque based on credit, a fact which 
cannot have been without its effect on the stability of the 
exchange value of the £1 sterling. The cheque system 
which has developed so remarkably in Great Britain has 
not been adopted to any appreciable extent by any other 
European country, and it is only in America that we find 
a corresponding evolution in the use of currency based 
on credit, 





Notes of the Week. 


The National Accounts.—It is unreasonable to attempt 
to draw any very definite conclusions from a comparison 
of the nine months’ figures of revenue and expenditure 
with Budget estimates for the financial year, since the 
last quarter always contains the most surprises. It is, 
however, gratifying to find that, in spite of trade depres- 
sion, the shrinkage in revenue is very much smaller than 
three-fourths of the total decline budgeted for, and that 
the reduction in expenditure for the same period is only 
4.2 millions short of that anticipated in the whole 12 
months. Below we set out the revenue figures for the 
past nine months, with the actual increase or decrease 
compared with the corresponding period of 1921-22, to- 
gether with the Chancellor’s original estimate of the 
changes in each item in the full year :— 


(000’s omitted.) 


Revenue Budget 

April 1, to Actual Ine, Estimate 
Dec. 31, or Dec. in of Inc. or Dec. 
1922. Nine Months. in Full Year. 


£ £ £ 





CRONIES. ccccnsseseses SRO «ocx = 39. .... — WO 
Excise ...ccccccccsce IZLS08 .... — 28582 ..: — 33,541 
Motor Duties ..cosces DOOD coon + SIT weer = 496 
Pe See ccsuncne SER cece ee TS ses = OO 
Stamps ........+e06-- 14,762 .... + 2873 .... — 1,538 
Land Tax and House 
Eee Pe <ceen d B90 neces + 410 
BROSERS TRE cccccccccs SETAE ccee + TRO «WW. = OT 
We EP: chevee ee BOO ocue — BR ..ne — 2058 
Corporation Tax ...... 13,207 .... + 3007 .... + 2234 
PO MNccsescdeteuc ee scx + 400 .... — 1,775 
Crown Lands ......e- SE eek ans 190 wee = 70 
Oe SE EE saccacns TE occa = BIS coce + 193 
Miscellaneous— 
Ordinary .ccoscsece IBGIB .... + L3Sh .... — 4334 
Special ....secc00+- 37,092 .... — 58,297 .... — 80,806 
585,565 .... — 91,269 .... —214,105 


Practically the whole of the actual decline is accounted 
for by the drop in miscellaneous special receipts, and in 
excess profits duty, the decline in the latter being so far 
much larger than was estimated. Income-tax, on the 
other hand, makes a very good showing, but it has to be 
remembered that the collections in the final three months 
will be at the lowered rate of 5s in the £. Customs re- 
ceipts appear to have been better than anticipations, and 
estate duties, thanks, perhaps, partly to the rise in 
security values show up-to-date a substantial increase. 
Expenditure for the first nine months shows a reduction 
of over £167 millions, of which it may be mentioned £150 
millions took place in the first six months. Debt service 
is over £12 millions lower, and supply services have fallen 
by £155 millions. The Budget estimate was for a total 
reduction in the full year of £169 millions. How far 
supplementary estimates for unemployment relief, naval 
| and military expenditure in the Near-East, and other 
items will nullify the gain on the estimate so far achieved 
remains to be seen. At the best the most that can be 
Z ped for is a balance at the end of March. As far as 
| 1923-24 is concerned, it must not be forgotten that a full 
| year’s interest on the American debt will have to be 
feced, that the effect of trade depression on the yield 
of income-tax will become more marked, and that ‘‘ mis- 
cellaneous ’’ receipts which in recent years have provided 
the Chancellor with so useful a means of balancing his 
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figures must soon dwindle to nothing. The Treasury has 
this vear helped to elucidate the State 


: accounts by 
separating military from supply expenditure. For this 2 
concession we would show our gratitude by asking for 


another, viz., the separation of postal expenditure from ESTABLISHED 1758. 
that of the revenue departments. This is essential if the Head Office: - 16,Charing Cross, London, 8.W.1. 
position of the Post Office is to be followed intelligently. City Office: - 80, Gracechurch Street, E.C.3. 


liters Branches in INDIA and EGYPT. 
Undertake 
Cleansing the Honours List.—The report of the Royal 


Commission on Honours consists of a majority report F OREIGN BAN KING 
ee : : 


signed by six members and a ‘‘ note of dissent ’’ signed 


1] 

















transactions of every description. 
by the remaining member, Mr. Arthur Henderson. The ; 
latter complains that the Commission, while acknowledg- Correspondents in all parts of the world. 
ing the existence of ‘* touts,’ decided not to ne 
cither these undesirable folk or the people whom they 


repetition are scarcely cast-iron. 
one will be really pleased with the report, 
who had personal reason to fear 


We doubt whether any- 


are known to have approached. The sensation- loving except those 


public will agree with Mr. Henderson’s complaint, and 





an investigation into 
will regard the report as a disappointing document. It | the past 
deliberately refrains from digging into the murky past, a 
and contents itself with explaining the way in which ‘ 
. * ° . - — > Ss or he \ ¢ " 
Honours lists are compiled, and with suggesting a check- r oe ace rr Seas <a io er 988 allapesdin I an 
ing system that might prevent future abuses. Whether | C®e5ter “hamber of Commerce have decided by an over- 


i 


it is a good or bad thing that the scandals of the past oe ae om sw - the eg 7 we 
are not exposed to the public gaze, is a matter of opinion; | S44" me ates ae enauteat As —— 7 _ he a of 
but the Commission’s decision not to undertake this task | the referendum of this question was announced at the 
seems to be clearly defensible on the ground that their beginning of this week. On the voting papers the 
terms of reference directed their attention to the future. membe ae asked : (1) Are you in favour of the repeal 
They were not appointed to unearth scandals, but to sug- wis 9 gana. a! ooo . @) Are ra 
gest safeguards against the repetition of scandals. But savour oo ee repens ths Dyestuffs we: The ballot 
Mr Henderson has logic on his side when he writes :-— oe sae 1,306 members voted in favour of the repeal of 
‘* Had the investigation been pursued more thoroughly, the Safeguarding of Industries Act, and 330 
I have no doubt that the evidence forthcoming making the majority for the repeal 976. With regard to 
would have led the Commission to realise the in- | the Dyestuffs Act, 1,311 voted in favour of the repeal and 
adequacy of their recommendations.’’ Had the Com- | 3°+4 aig the os al, leaving a m ajority for the repeal of 
mission broken the fetters imposed upon them by ar sige ri oom a —e ee ae ee a 35757: 
their terms of reference, their report might have been one aoe liege es ane — will be taken 
sensational. Instead, they have hugged their fetters, |2Y te @irectors in view of this decisive : 
hone unnecessary tints. The class of Honours anc members, but it is understood that pressure will be 
Aang, seje seamaggsieie phi Tee 7 brought to bear upon Lancashire members of Parliament 
open to abuse and scandal are what are commonly known | tees a ee pri 
as political Honours, and it is this class that the Commis- | 271 Me Gevernment to obtain the repeal of these two Acts 
° a . . ae a - st at the earliest opportunity. 
sion has chiefly in mind in making its recommendations. m 4 
These may be briefly summarised as follows :—(1) That 
a Committee of the Privy Council, of not more than 
three members (not being members of the Government) 
be appointed for the duration of the Government, with a 
secretary drawn from the Civil Service. (2) That before 
Honours iists are submitted to the King, they should be 
sent to this committee for scrutiny. (3) That the lists to 
be scrutinised by the committee shouid contain in respect 
ol each name (a) a statement of services and reasons for 
honour; (b) a statement by the patronage secretary 
‘arty manager that subscriptions to Party Funds, 
actual or in prospect, are in no way connected 
with the recommendation; and (c) the name and address 
of the original suggestor of the name. (4) That the 
committee should report on the desirability, or otherwise, 
of each name, and that if the committee reports unfavour- 
ably on any name and the Prime Minister still includes 
that name in his list, the King should be informed of the 
report of the committee. (5) That an Act be passed 
imposing penalties on anyone trafficking in Honours. 
The ostensible advantage of the proposed committee 
would be that it would remove the responsibility for 
scrutiny from the shoulders of the Prime Minister; its 
obvious disadvantage that it would presumably consist 
of members of the Government party. The recommenda- 
tion tnat penalties be imposed for ‘trafficking ’’ in 
Honours earns universal approval; but the recommenda- 
tion under heading (4) above might place his Majesty on 
occasions in an extremely awkward position. On the 
whole, we suppose that the committee’s recommenda- 
tions must be accepted as a rather feeble attempt to make 
it a little less easy for abuses to occur. There are many 
who, like Mr Henderson, would like to see political 
Honours altogether discontinued. There are many 
more who, if they are to be continued, regard the publica- 
lion of the Party Fund subscription lists as urgently 


desirable. The most unfortunate impression conveyed 













against, 


vote of the 





Switzerland’s Finances.—A correspondent writes :—The 
Swiss franc showed great firmness during the war and 
after. A year ago it even established a premium over 
the U.S. dollar. The question is whether it will be able 
to maintain its high level. According to an article* 
published by Professor Steiger, of Bern, the total debt of 
the Swiss Confederation amounted at the end of 1913 to 
£,6,512,800, and at the end of 1921 to £/164,910,400. 
‘There will be a considerable increase at the end of 1922, 
when the total will reach £180,000,000. The interest 
charge on the debt at the end of 1913. was £169,080, and 
at the end of 1921 £:7,236,800. The important increase 
of the debt is largely due to the unsatisfactory working 
of the Government railroads, as shown in the following 


table :— 


1913. 1921. 
£ £ 
Surplus of gross receipts 2,812,640 .... 482,160 
Interest charges........ 2,198,920 .... 3,598,720 


+ 613,720 .... —3,116,560 


Of course, a gradual improvement of the situation could 
be expected if the railroadmen would be willing to accept 
a very important reduction of wages, and to work more 
ae eight hours. The question is whether they will do 

, being strongly organised. Prof. Steiger does not ex- 
a this possible railway improvement to occur, and he- 
lieves that the debt of the Confederacy will increase within 
two vears to the sum of £ 200,000,000. The customs 
policy of the Government of taxing foodstuffs and all 
other necessaries of life has created a vicious circle. 
Whilst speaking of the debt of Switzerland, one should not 
forget that each of the 22 cantons has its own govern- 
ment, its own functionaries, and, naturally, it own debts. 
In approximate figures the debts of the cantons and the 


i 


' . ee . . ; hile | towns at the end of 1921 were as follows :—Cantons, 
'y the Commission’s appointment and report is that while ; Z a Rp rong 
} lt} ‘ waged “.° £: 52,000,000; towns, - 52,000,000 ; total, #,104,000,0% 
e penalty recommendation ts a tacit recognition of Rast | <a ~: 
indais, these scandals (rightly or wrongly) are not | * “Bulletin Commercial et Industriel Suisse." Geneva. 
ined, and the safeguards suggested against their I 
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The total debt of Switzerland amounted, therefore, at the 
end of 1921 to £268,910,400, made up as follows :— 
£ 
CERTEGY. cocccccscoccescevcoceseecese BE 


Cantons ......... 52,000,000 
Towns.... 52,000,000 


Total woccccccccccccccesccwcccccce SEB91IO4600 
This total is by no means a small matter for a popula- 
tion which is numbering less than four million souls, and 
for a country which is producing no more breadstuffs than 


are sufhcient to supply home needs for one month in the 
year. 


POP eee eee eee eee eee ee) 


SCR OO ee eee eee 


The American Motor Industry. A correspondent 
writes :—The development of the American motor industry 
during the last twenty years has been astonishing. Five 
out of every six motor-cars in the world to-day belong to 
Americans; the taxes paid by American motorists in 1921 
amounted very nearly to £.70,000,000, or one-tenth of the 
Budget; in California one citizen out of every five pos- 
sesses a car; while in the whole of the United States 
there is one car in use for every ten inhabitants. The 
annual output of cars in 1899 was 3,700; in 1914 it was 
569,000; in 1920 it was 2,205,000, and during the first 
six months of 1922 it was over a million. There were 
nearly 11,000,000 cars in actual use on July rst last. 
There are over 250,000 workmen employed in making 
cars (the Ford works alone employ 100,000 men) ; 400,000 
men are engaged in contributive industries; 230,000 
garage hands and nearly 1,250,cco professional chauffeurs 
and mechanics are employed. Thus there are well over 
2,000,000 men engaged in the American motor industry. 
From statistics lately issued by the National Automobile 
Chamber of Commerce, it appears that 100 per cent. of 
the lorries and about 80 per cent. of the passenger cars 
are used for business purposes. The vast importance of 
the American motor industry is shown by the fact that 
the wholesale value of motor vehicles produced in 1921, 
including accessories and tyres, amounted to over 
£.440,000,000, while the aggregate costs of running the 
cars amounted approximately to £1,000,000,000. It is 
estimated that the passenger mileage is about double that 
of the railways. The factories engaged in the actual work 


of manufacturing cars are 123, of which 90 per cent. are 


in the State of Michigan and 5 per cent. in Ohio. The 
remaining 5 per cent. are in Wisconsin, Indiana, New 
York, Illinois and Missouri. Nearly all the cars made in 


America are for home use, and in 1921 only about 5 per 


cent. of the total value was exported. Yet this export 
item was easily the largest among American exports of 
finished goods. The average value of the cars exported 
was #,400, which shows that many high-grade cars were 
included to balance the large number of Fords which were 
sent to Europe and elsewhere. Of the total exports 
approximately one-sixth came to Europe, one-third to 
Canada and Central America, one-tenth to South America, 
and one-twelfth to the West Indies. 


America imports 
hardly any cars. 


The import duty of 45 per cent. for 
cars over £.400 in value and 30 per cent. for cars costing 
less than this sum, destrovs foreign competition. In 1911 
the value of the cars imported was £400,000; in 1921 it 
was £175,000. In 1921 America imported 522 cars, while 
she exported to Europe alone 5,438. There are many 
reasons which account for the popularity of the motor- 
car in America. For one thing, the railway svstem is 
totally inadequate for so vast an area, and in the West 
especially practically everyone owns a car. Among the 
farmers, too, the car is regarded as indispensable—and 
there are over 8,000,000 farmers in the United States. 
Owing to cheap iron and coal, American cars can be pro- 
duced for a much lower cost than is possible in this 
country. The Ford can there be bought for less than 
£00, the Chevrolet for £100, and the Overland for £120. 
More than 50 per cent. of the total output of cars in 
\merica are Fords, while 25 per cent. are Chevrolets and 
Overlands. Petrol and rubber are both cheap, and thus in 
addition to the small initial cost of a car the running costs 
are also low. It is estimated that the mileage cost of a 
Ford car in the United States is approximately a penny 
a mile. It may be mentioned that, efficient though the 
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as a motor driver, since during 1921 there were no fewer 
than 12,500 fatal motoring accidents. 





The Public Trustee. — We are officially informed that 
the Public Trustee Office is now beginning to feel the full 
benefit of the economies effected by reorganisation during 
the last three years, and these economies, coupled with 
the drop in the Civil Service bonus, are rendering the 
financial position of the office considerably better than 
was anticipated. In his last annual report, issued in 
May, 1922, the Public Trustee stated that the present 
financial year ought to witness the disappearance of the 
deficit; but this proved to be a modest estimate, and 
shortly after the commencement of the financial year 
(April, 1922) it appeared likely not only that the deficit 
would disappear, but also that a surplus would result. 
Now that nine months of the year have elapsed, a sub- 
stantial surplus is morally certain, and accordingly, 
although the cost of administration necessarily remains 
higher than it was before the war, some measure of fee- 
reduction becomes practicable. In order to avoid any 
misunderstanding, it should be stated that the deficits 
of the past few years on the Public Trustee work have 
been met entirely out of the surplus revenue earned by 
the Public Trustee as Custodian of Enemy Property. 
The fees selected for immediate reduction are the capital 
fees on the acceptance of new cases. These were the 
fees subjected to by far the heaviest increase in 1920 
under the recommendations of Sir George Murray’s Com- 
mittee, nd it has been obvious for some time, apart from 
al! outside criticism, that they constituted a heavy 
burden upon the trusts. Reductions have now been 
effected varying from one-quarter to one-half at different 
points on the scales, the all-round reduction being about 
one-third. These reductions came into force on January 
i, 1923, and they will extend, of course, to wills under 
which the Public Trustee is already appointed but which 
have not yet come into operation. The Public Trustee is 
now administering nearly 17,000 trusts, the total value 
of the trust funds being about £°150,000,000. 





First Bank Dividends.—The first of the bank dividends 
fulfil the expectation that no important changes would be 
made. Those of the discount houses, however, are 
raised in two cases, as may be seen from our table 
below :— 























22 — Divs. Whole 
a5 ; ate % per , Price,|Price : 
Name of Bank. 3= Paid) “Annum. | ‘Yesr. Jan5,\Jan.4, presen 
|S) 1922.'| 1923.’ Yield. 
<s 1921. | 1922. 1921. 11922. | 
. | £s4 
Barclays “A phiaeiewe a4 4 10 | 10 10 10 64) 7385 2 6 
Do “B"....-.ceeee i 1 14 14 | #14 14 25) a 569 
Sani Seles City and - =| . | ' 
idland ...... cece | 18 18 | #18 18 7%, 8 6 40 
i kenecvees secceees | 23 af 18 18 | 18 18 7 6 0 6 
Manchester&Liverpoo) 15 3 il 184 | 184); 18 8 514 0 
WilliamsDeacon's,“A"” 5 | 1 124 | 133) 124) 1 1z| 24/516 6 
De BBM avo 1) 1 | 12 | 124 | 1 2° | oe 2 6 
ouNT CoMPANIES. | | 
Alexanders Discount... 10 § | 19| 256, I7a| 206) 11 | 14 17 2 9 
National Discount, “A’’ 2h 24 |} 10 |) f } if 4b) 
SUEY s rinessnes 7% | ah |} 20¢|{ pa th 5 Se) 7 ‘—_ 
Union Discount ..... = 10 | 5 ' 22d} 255! 18d) 20b' 12 | 16416 3 0 
a Includes bonus of 2 per cent., free of tax. b Inciudes bonus of 5 per cent., 
free of tax. 


e On old shares of £20, with £5 paid. 
cent., free of tax. 


Barclays’ profits show a drop of nearly £330,000, and 
the allocation to contingency account is reduced 
from £600,000 to £250,000, the dividend on the 
‘A’ and ** B’’ shares being maintained at last vear’s 
rate. The City and Midland shows a drop of £200,000 in 
profits, and reduces the reserve allocation from £750,000 
to £500,000, but £300,000 again goes to premises 
account, and the carry forward is increased by £11,000. 
The profits of the Manchester and Liverpool show 
a decline of £74,000, but the transfer of £100,000 to 
reserve made a year ago is not repeated, and after pay- 
ment of a dividend at the same rate the carry forward 
is increased by over £31,000. The profits of Williams, 
Deacon's are £,28,000 lower, and the reserve appropria- 
tion is reduced from £100,000 to £/50,000. A final dis- 
tribution of 13} per cent. on the ‘A’? shares increases 
the dividend for the full year by 2 per cent. to 13} per 
cent. The profits of the discount companies have not 
yet been disclosed, but that they have risen seems evi- 
dent from the figures so far published. Alexanders place 
Z£,50,000 to reserve, against £55,000 a year ago, and 


d Includes bonus of 3 per 


iverage American may be, he cannot claim great efficiency * slightly increase the balance forward, after raising the 
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free-of-tax bonus from 2 to 5 per cent. The Union Dis- 
count, after setting aside £138,000, or £23,000 more 
than in the previous year, increases the bonus from 3 
to 5 per cent. free of tax, and carries forward over 
#.15,000 more. The National Discount has had a 
rearrangement of capital, and it is not possible to com- 
pare the rates of dividend. The dividend for the first half- 
year was paid on the old capital, and it would appear that 
the dividend for the final half-year is the same as for the 
corresponding period of 1921, making the same total divi- 
dend for the full year. The pension fund gets £15,00c, 
as against £10,000, and £52,000 more is carried forward. 





Peter Walker and Robert Cain.—The company of Peter 
Walker (Warrington) and Robert Cain and _ Sons, 
Limited, was formed in September, 1921, to acquire, 
firstly, the brewery business of Robert Cain and Sons, 
Limited, which included the share capital of Harding 
and Parrington, Limited, and, secondly, the ordinary 
share capital of a brewery company known as Peter 
\Walker and Son (Warrington and Burton), Limited. A 
prospectus was issued just after the formation of the 
company, when £2,000,000 7 per cent. first mortgage 
debentures were offered at 924 per cent., and 1,500,000 
£1 ordinary shares at par. During the week the report 
and accounts of this fusion for the year ended September 
30, 1922, have been issued, and a profit of (540,035 is 
recorded. From this sum, however, falls to be deducted 
for debenture services 4,134,490, and £160,000 for the 
8 per cent. preference dividend. A final distribution is 
made on the ordinary capital, which brings the 
total ordinary dividend for the year up to 10 per 
cent. and a_ balance of £20,545 is carried for- 
ward. The directors, we are informed, propose to 
carry to a reserve account undistributed profits brought 
forward at September 30, 1921, amounting to £80,304. 
On the debit side of the balance-sheet a _ total of 
7,009,770 1s shown, of, which £6,028,643 represents 
eehold brewery premises, investments, and goodwill. 
ormation expenses figure at £328,481, and an item 
of £150,000 appears as ‘‘ discount on issue of deben- 
tures.’’ A consolidated balance-sheet incorporating the 
balance-sheets of allied concerns is attached to the report. 
This is a step in the right direction, but it would be better 
perhaps if the directors could see their way clear to 
separate the main item in assets into (a) properties, (b) in- 
vestmerts, and (c) goodwill. Recent quotations show 
that the debentures are marketable at round about par, 
while the £1 ordinary shares change hands at close to 
18s 3d. 


Zé: 
ir 
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Mexico Mines of El Oro.—The procedure adopted by the 
directors of this Franco-British enterprise in regard to 
the presentation of information is certainly not such as 
will commend itself to the shareholders in England. Now 
the salient point in the position at the moment consists 
in the decision of the management to use up each month 
a high proportion of the rich ore recently discovered— 
this policy being rightly considered preferable to the em- 
ployment of armed guards in order to prevent robbery. 
The natural result has been the inflation of the monthly 
profits, which have grown from $113,000 for June to 
$169,300 in November. ‘This expansion in earnings has 
been reflected in a dividend of 4s per share in July, and 
another of 5s supplemented by a bonus of 2s 6d in Novem- 
ber. Not the slightest reference to these circumstances 
is made in the report for 1921-22, just issued. The docu- 
ment in question shows a profit of £:129,100, as against 
4£.91,750 for the vear ended June 30, 1921. Yet the divi- 
dends are set out as three of 2s 6d each, absorbing 
4£:78,750; whereas for 1920-21 the total was 12s per share, 
or £126,000. Probably the dividend of 4s per share 
declared in July represented a final distribution on account 
of the 12 months then concluded ; but the reader is left to 
The manager reports that the rich ore is continu- 
ing from the eleventh to below the twelfth level in the 
Mexico mine, and that a rich but narrow vein was found 
to extend for a distance of 170 feet in an adjoining pro- 


2uess. 


perty which is being worked under option. 
serves as a whole show a decrease of 37,100 tons—largel\ 
explained by the hindrance to development caused by a 








The ore Tre- 


serious break in the north shaft. The total of 274,300 
tons 1s equivalent to somewhat more than two years’ 
supply for the mill. At about 4$ the shares give a high 


yield, but the abnormal nature of the conditions requires 


to be taken into account. 





The United General.—The United General Commercial 
Ir surance Corporation has presented its shareholders with 
the worst figures ever issued by the directors of a London 
insurance company. With a paid-up capital of £282,628 
it has succeeded in making in fifteen months a published 
loss of £112,747, to which every branch of the business 
has handsomely contributed. The premium 
shown in the accounts is as follows :- 


income 


NE icviichin niudithe smite 
NE a 6 ct teiacnewas 
Marine... 


eeccreuscess srseecees 68,886 


SOTA LOC OR 


149,688 
Against these premium figures the claims, losses, and 
expenses are :—- 
FIRE. Per Cent. of 
£ Premiums. 
i 
30,986 ...... % 
aeee ccoese 3S 


103,456 ...... 150 


RINE cite satin dunanemmedied 
EXXpensesS....cccccccccccccccces 
CEE Sc wecnicwnas 


ACCIDENT Per Cent. of 

£ Premiums. 
CN inna nsmeiawsnor « ica ae 
EXXpenses ...cccceces eckwecuumee: Me senena tae 


CN awe ut derenneneaees 


14,803 ...... 22 


90,516 ...... 134 


Per Cent. of 

£ Premiums. 
SSR scxcce 
Se tecneve See 


59,568 ...... 443 
Altogether the ratio of claims, expenses, and commission 
to premium income is about 170 per cent. There is no 
reed to comment on the disastrous character of these 
figures, or on the explanations given of them in the 
directors’ report. What does require comment is the 
outrageously high level of working expenses and com- 
mission, which work out over all at about 75 per cent. 
of the premium income. In view of the management 
of the company, and the close relations existing between 
it and one firm of brokers, this feature of the accounts 
ought to be closely investigated. The balance-sheet 1s 
about as weak as any balance-sheet could be, the amounts 
being, for the most part, either worthless or extremely 
doubtful. There is £125,000 for the purchase of con- 
tracts from another insurance company, £109,506 for 
shares of the City Life, which are  unquoted, 


MARINE. 


Cs Leadheuvchkd bosweaucnun 
EEXPeOMS€B.c cvcccccvcccscccccces 


and, presumably, unsaleable, £27,284 for preliminary 
expenses, £55,198 for brokers’ balances. Deposits with 


the High Court are £20,000, and cash, 41,725, and 
these are the only amounts of which one can be certain. 
On the other side, there is a loan of £63,459 from the City 
Life, and another of £24,000 from the bank. The auditors’ 
certificate is an anthology of qualifications :—‘* Certain of 
the contracts, the benefit of which was purchased, have 
rot been fulfilled. The figures relating to the Paris agency 
are only approximate, consequent on the involved manner 
in which the accounts of the agency have been kept. 
A substantial proportion of the Corporation’s business 
has been received through a firm of brokers of which a 
late director of the Corporation is a director. The item 
of agents’ balances includes a considerable sum due from 
this firm, which, however, has since been materially 
reduced. Subject to the matters above referred to, and to 
the shares in the City Life Company being of the value 
stated, and also to the Fire and Accident funds being 
sufficient to cover claims and expenses, &c. . - - ae 
extraordinary certificate is a fitting conclusion to an 
extraordinary report. The outlook appears to be as bad 
as possible, and, unhappily, the City Life Company, which 
has a big liability on small life policies, 1s the largest 
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shareholder in this Corporation. It is a deplorable 


position, and it is difficult to see what there is to be 
gained by the continued life of the Corporation. 


The English Insurance Company.—Founded in 1919, this 
company after an unfortunate career has escaped the 
last humiliation of being liquidated, but suffers a scarcely 
less humiliating end in recommending its shareholders to 
accept one share in the General Accident Insurance Com- 
pany for every 100 shares in the English. The nominal 
capital of the company is £:1,000,000, of which £589,396 
has been issued and subscribed. Originally each of the 
shares had 1os paid on it, but last year the directors made 
a call of 2s 6d a share to supply the company with badly 
needed liquid capital, and at present there is 7s 6d per 
share uncalied. Before this call of 2s 6d the shares stood 
at a discount in the market, but at the end of the year 
they had a value of a few pence. The loss involved on 
the shareholders is over £300,000 if the purchase by the 
General Accident goes through, but they may think them- 
selves lucky at having got out without losing £1 per 
share. The directors seem to throw the blame for the 
bad results on to their marine business, but this is prob- 
ably unfair. What the company has suffered from ts the 
mentality of its management, which started off with the 
impression that insurance was a Tom Tiddler’s ground on 
which !any one who splashed his money about freely 
enough could pick up a fortune. That notion is incorrect, 
and the shareholders have paid for it. An insurance con- 
nection worth having has to be worked up carefully, 
economically, and a young company cannot stand the 
expense of enormous premises and unwieldy boards. The 
General Accident, if the deal goes through, and assum- 
ing that all the English shares have been paid up to 
12s 6d, will have to issue nearly 6,000 new shares, of 
which the present market value is between £36,000 and 
£. 39,000. 





The Brussels Maritime Conventions.—So many business 
transactions are international that less divergence than 
in fact exists between the commercial laws of countries 
whose subjects trade with each other might have been 
expected. In some measure the ‘‘ law merchant "’ is the 
same everywhere, but on many matters of detail, which 
are nevertheless often of importance, much harmonising 
remains to be done. The mortgage of a ship is an 
example of the kind of transaction in regard to which 
clearly it is desirable that national laws should be har- 
monised. Most people would agree on the desirability 
ol reaching the position that mortgages of ships properly 
executed in the country of their origin should be ac- 
cepted and recognised as valid all over the world. That, 
at all events, was the view put forward on behalf of the 
English banks at a conference of the Comité Maritime 
International held at Venice so long ago as 1907. The 
Comite has been working at questions of this kind for a 
considerable number of vears, and, although the process 
of unifying commercial law has been slow, several notable 
results stand to the credit of the movement. Last October 
an official diplomatic conference, which met at Brussels 
took up some of the preparatory work of the Comité, 
including the matter of mortgages of ships, and carried 
it a stage further. Presumably the Board of Trade will 
one day issue a report of this conference. A long series 
of shipping Acts have enabled shipowners to limit. their 
liability, and the laws of most other countries contain 
rules similar in general purpose, but differing consider- 


ably in the consequences which flow from them. Under 
English law, a shipowner’s liability for damage happen- 
ing without his actual fault or privity is limited to £8 
per ton of the ship, or £15 per ton in respect of claims 
aainst him for personal injury. This is a fixed limit not 
depending on the value of the particular ship. The laws 
of Continental countries, on the other hand, take the 


value of the ship and freight as the figure, and allow for 
damage, so that, if the ship is lost. or 
{ 1 


’ abandoned, 
claimants may be 


unable to recover anything. 
The proposal considered and adopted at Brussels 
was that each country finally ratify ing the 
convention should 


: ' alter its law into 
with the rules for limitation of liability set 


convention, 


conformity 


' out in the 
which were arrived at by a process of give 


system of preferred mortgages. 
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and take between the varying national laws. The Engl 
law may be regarded to some extent as the basis of 
proposed new international law, inasmuch as the fig 
of £8 per ton would be maintained, the additional 47 
per ton for personal injury claims being altered to £35. 
This last amount would be a figure not subject to diminu- 
tion, but the limit for other claims would be on the 
Continental principle. That is, it would be the value of 
the ship, freight and accessories, with £8 per ton as a 
maximum merely. Freight would, however, not be the 
actual amount, but a fixed sum of 10 per cent. of the 
value of the ship at the commencement of the voyage. 
There would, therefore, be liability for at least that 
amount, whatever happened to the ship. The next con- 
vention lays down first of all a rule that mortgages and 
charges on ships duly effected im accordance with the law 
of the State to which the ship belongs, and_ publicly 
registered, shall be valid in all other countries. It then 
deals with liens, and its proposals on this head, which 
differ materially from those embodied in the draft con- 
vention brought forward from 1913, are open to the 
criticism that they abandon the objective of strictly limit- 
ing the kinds of claims in respect of which liens may 
attach to a ship. Our law recognises comparatively few 
maritime liens, but gives those which do attach special 
privileges in the way of priority. Both Continental and 
American laws recognise very many liens. The compro- 
mise adopted in the convention is based on the American 
It would allow only liens 
for certain official charges, for wages for salvage, and 
for damage to take precedence of duly registered mort- 
gages, postponing to these last the shipmaster’s lien for 


disbursements and contracts for mecessaries, and also 


other liens which national laws might allow without limit 
as to their number. 


Mortgagees would probably, under 
the convention, be less liable to find themselves postponed 
to other claimants holding liens, but the admission of a 
multiplicity of deferred liens has nothing to commend it 
from the point of view of ordinary creditors, who would 
suffer when anything went wrong, though on equitable 
grounds deserving of as much consideration as others pro- 
tected by liens. Moreover, shipmasters are disposed, it 
would appear, to object strongly to being given a more 
deferred position. The third convention embodies a re- 
vision of the much-discussed Hague Rules. Substantially, 
it is that adopted at the Conference of the Comité Mari- 
time International in London last October, just before 
the meeting of the official Brussels conference, as noted 
in the Economist of October 14th. This final version of 
the rules is expected to be made compulsory by legisla- 
tion in this country as well as abroad. 











Japanese Trade and Finance.—Cabled advices from 
Tokio state that the uneasiness caused by the run on 
several small banks in the districts of Osaka and Kyoto 
has nearly disappeared. Although the general conditions 
of all districts had greatly improved, the Tokio market 
had, as the end of the year approached, to face an un- 
expected monetary stringency. This condition was evi- 
dently due to the fact that, in order to strengthen their 
reserves and to meet the end of the year requirements, 
the banks in the West were not inclined to return the 
money which they had called from the Tokio market for 
the sake of emergency. The rate of short loans rose to 
11 per cent., and accordingly the advances and discount 
of the Bank of Japan increased gradually. At the very 
end of the month, however, the market became rather 
comfortable, owing to the ample funds accumulated for 
the past few days in the vaults of banks throughout the 
country, and also in the anticipation of the more: settled 
situation in the near future, day-to-day money being 
quoted at under to per cent., time money at gj-1o per 
cent., and thus the market passed the end of the year 
quietly. While trade at the end of the year was excep- 
tionally dull, reflecting the general depression, the ten- 
dency of the stock market was steady on New Year 
hopes, Government loans being in especially good de- 
mand. The rice and cotton yarn markets also had a 
favourable tendency. There being signs of some orders 
forthcoming, the raw silk market was firm. The note 
issue of the Bank of Japan at December 30th was 1,59° 
millon yen, against 1,559 million yen a year earlier, 
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THE REVENUE. 
a I.—An Account of the Toray REVENvE of the Untrep KinGpom in the undermentioned periods of the Year ending March 31, 1922 
4 as compared with the corresponding periods of the preceding Year. 


Quarter from October 1 to December 31, 1922, compared with Period from April 1 to Dec ember 31, 1922, » compared w with | 


§ the corresponding Quarter of the preceding Year. ____—ithe & orresponding Period o of the preceding zy Ye par. 
’ Quarter ending Quarter ending Period ending Period ending 
& Dec. 31, 1922. | Dec. 31, 1921. 'merease. | Decrease. Dec. 31,1922. | Dec. 3i 92], "nerense. Decrease 
me £ £ é & £ £ & z 
< ete... cximnennsenenennnaiete 32,549,000 35,167,000 r 2,618,000 95,199,900 98,485,000 Sa 3,286,00¢ 
a TENE ‘osenasansbenie eoubunees 44,092,000 | 56,465,000 12,373,000 121. 508,000 149,890,000 em 28,582,00C 
» Motor Vehicle Duties..... re 715,000 794,000 aA 79,000 3,599,900 3,282,000 317,000 “ 
state, &c., Duties ......... eae 11,750,000 14.358.900 rn 2,608,000 43.821 000 36,748 000 7,073,000 
a ame eRe 6,260,000 4,503,000 1,757,000 14,762,000 | 12,889,000 2,873,000 
= Land Tar, House Dut . “and 
3 Mineral Rights Duty .. - akin 80,000 90,000 10,000 650,000 510,000 140,C00 
ae rty and Income Tax (includ- 
: BO enetepepenene 49,187,000 | 34,603.00 | 14,584,000 A 187,551,000 | 174,660,000 —12,891,000 :. 
= Excess Profits Duties, &c. ...... . 2,650,000 oe 2,650,000 954.000 29,714,000 ne 28,760,000 
Corporation Profits Tax ........ 5,020,000 6,700,000 320,000 a 13,297,000 10,290,000 3,007,C00 a 
Postal Gervies .....cccccccvesees 8,730,000 10,509.000 i 1,770,000 25,330 000 28,250,000 - 2,920,000 
fs Telegraph Service ............:. 1,300,009 1.450.000 es 150 000 3,800,000 3,950,000 # 150,000 
: Telephone Service .........+++..! 3,370,000 5,800,009 .. 430,000 10,2 0,000 6,800,000 3,470,000 < 
Crown Lands ............- Ki naaiel 33C,000 | 289,000 50.000 - 710,000 570,000 140,000 3 
Interest on Sundry Loans ......| 4,471,039 | 2,195,467 2,275,572 8,207,719 | 8,824,127 es 516,408 
llaneous— | | 
aan Pisaelete. .ccseccnes 2,521,006 5,910,968 3,419,962 | 18,912,193 17,580 373 1,331,820 
Special Receipts ....... ones 11,294,273 43,171,723 31,877,450 | 37,091,818 | 95,388,818 ; 58,297,000 
181,669,318 220,668,158 18,986,572 57,985,412 585,562,730 | 676,831,318 31,242,320 122.511.40 
| Lae | 
| Net Decrease, £38,998,890. | Nes De » £91,265,58e 
IL. —An Accou nt showing the Recerpts into and Issues out of the ExcHE QUE R in the Period ending December 3 1922, as 
compared with the corresponding period of the preceding Year. 
! | | 
| Period ending | Period ending | Y | Period ending | Period endi 
RECEIPTS. | Dec. 31,1922. | Dec. 31,1921. | ISSUES. Dee. 31, 1922. | Dec. 31, 1971" 
£ £ | Expenditure— £ £ 
Balances in Exchequer on April 1— | i Permanent Charge of Debt ................ 10,458,464 12,003,274 
ee rr cose} 9,953,424 2,591,051 Interest, &c.,on War Debt ..............- 252 089,060 262,772,387 
: oe once cnc ama anes “| 1,210,106 483,455 NN odo cdencssuapaneceiiew: Snecaes 3,043,999 2,981,000 
; | eee een Payments to Local Taxation Accounts, &c.. 6,075,518 6,9C2,48¢ 
x j 11,173 530 3,074,506 | Payments to Northern [rish Exchequer ... 1,548,995 100.0°C 
a i Emme Betemens 20.055.  cccctcecsicces: 820,804 2,329,908 
we } Other Consolidated Fund Services.......... 2,256,623 1,430.3, 
4 Revenue, as shown in AccountI. ..........- ---, 585,562,730 676,831,318 | Supply Services— 
A | Army, Navy and Air Force ............ 79,000,000 123,860,000 
g Temporary Advances Repaid— REE OUNE Kinsdavecsuaedenehanee aor 174,684,930 270,461 26 $ 
ne a a aa lat a i a whee pene 800,000 7,180,000 | Revenue Departments and Post Office 42,650,069 57,149,953 
& Interest on Exchequer Bonds under the! Total Expendi:ure chargeable against —-——_-__—_ ——_— - 
‘ae Capital Expenditure (Money) Act. 1904...| 169,818 169,818 | SN Cy oak dadinvekaccensensoons 572,634,460 739,990,60 
=e Under the Unemployment Insurance Acts, | Temporary Advances— 
es ED a thbvketasnacesss Uisteeabe deetans | 2,910,000 520,000 | PE cntctcrshexneetbnsenedsendvdeesnens« 7,200,000 
a | Interest on Exchequer Bonds under the 
Si Money Raised by Creation of Debt— | Capital Expenditure (Money) Act, 1904. . 1€9,818 169,8i8 
oe (a) For Capital Expenditure Issues— Under the Unemployment Insurance Acts, 
= Under the Telegraph (Money) Acts, 1920 BUBB secces suesesvarensvococnevesescos 4,850,000 8,120,000 
a SN ceded ditch halide gh aiess &vauces 5,310,000 5,561,474 Issues to meet C apital Expenditure— 
se Under the Post Office (London) Railway Act, Under the Telegraph(Money) Acts,1920 to 1922 5,310,000 5,561,474 
7 iu iulds ciuwihe tas Gla Keane’ aarwacidewuces os 27,500 | Onder the Post Office (London) Railway 
x Under the Housing Act, 1914... |. |... 27,000 50,000 | BAG, TOES ccin: cecvscnscacacscetvssceses se 27,500 
o% Under the Anglo-Persian Oil Company (Pay- Under the Housing Act, 1914 27,000 50,000 
5 ment of Cails) Act,1922 ©  ... ...... 950,000 | Under the Anglo-Persian Oil C ompany (Pay- 
By Exchequer Bonds, under the Capital ment of Calls) Act, 1922 . 957,000 
‘Expenditure (Money) Act, 1904 ...... ; 1,553,300 ae Under Capital Expe nditure | Money) )Act.1904 
x ‘b) Under the Unemployment Insnce, Acts, 192) 4,050,000 7,600,000 | Exchequer Bonds paid off. £5,087,600; 
4 (ec) For other Issues— less paid off by the National Debt 
By Treasury Bills for Supply .............. 2,214.525.000  3,004,8€4,000 | Commissioners, £1,534,300 ........... 1,553,300 
: By National Savings Certificates ......... 47,808,000 30,780,000 Unemployment Insurance Acts, 1921 - 
: By Exchequer and National War Bonds rae 20 5 | Repayment of Amounts borrowed ......... 2,110,000 
¥ By Treasury Bonds— | Redemption of Debt— 
3 We I, I occ o ss no vee eeseorccn, ) | Treasury Bills for Supply .. .............. 2,377,589 000 3,064,521,0 0 
ee ai alg esl a so a ceae }. 61,655.154 176.427,516 Securities surrendered under Section 4 of 
a Lo * ee J | the Finance Act, 1917, and Section 3 (3) of 
cS Me IE ns kv ndoodecscesece ce : 70,907,535 the War Loan Act, 1919 . ; 7,465,703 27,153,0€ 
3 By Other Debt created under the War Loan Funding Loan, Victory Bonds and Con. 
My Acts, 1914 to 1919 ..... anmnereewihwamenee 25,259 10,961,454 | version Loan Sinking Funds. . 7,776,211 
a Principal of National Savings Certific ates _ 
/ (d) Ways and Means Advances .............. 740,975,500 1,075,946,000 (a) Repaid by issues under Sec. 59 (6) of 
’ Anglo-Persian Oil Company— the Finance Act, 1920 ...............45 19,450 000 14,950,000 
z Dividends on Shares Acquired....... eilachie 243,012 5,010 (b) Repaid otherwise ................+05- os 9,700,000 
; | a of Exchequer Bonds paid off —- 
i Repayments — | 1922, £2',612,208; ess paid off by 
) S In respect of Cunard Loan .............. 130,000 130,000 | the National Debt Commi-sion-=rs, 
‘ Do Issues under Civi! Contingencies F und Ss s dsweneknasenescedee 19,612,208 18,962,820 
, q GR ss cn hte dvucknéhesenmasinnt 7,250,000 | Principal of National War Bonds paid off . 44,684,182 vs 
4 Do Issues under Land Settiement (Facili- Other Debt under the War Loan Acts, 1914 
§ ties) Acts, 1919 and 1921 .............. 270,252 43,938 | i n6de ce vedecksbvicedsbustdneborennes 15,825,526 51,494,036 
- 4 Issues under Section 59 (4) of the 
: 4 Finance Act, 1920 ........ ihiinaeaees 6,827,960 12,225,325 | Ways and Means Advances Repaid ....... 666,265,500  1,050,40],002 
| | Depreciation Fund, under the Finance Act, 
r Interest— i gC athe ae aeae nals aia 1,198,075 22,280.1 
Received under Section 59 (5) of the Finance} | Anglo-Persian Oi] Company 
’ q I SE os sc nnteece esata cacadamuiaiee eas 162,425 321,533 Issued under the Anglo-Persian Oil Oungnay 
e 2 | (Acquisiticn of Capital) Amendment Act, 
ee Ry eas ee ee Be my ee: Te es Fee a ataial ad 243,012 
r 4 Issues to National Debt Commissioners to 
O Reduce Debt — 
Cunard Loan Repayments. . oan 130,000 130,000 
it | Proceeds of National Savings Certificates- - 
m3 ! Issued under Section 59 (4) of the Finance 
y | a ctiitiinievaebsntdiubininincebs 5,900,000 15,390,000 
T Old Sinking Fund, 1910-11— 
? Issued under Section 16 (1) (d) of the Finance . 
or Bie CBs ccccuticnerenenecepentewens rnidovta 88,065 212,450 
x 1922. 1921. _3,752,952,060 5,016, $15,946 
J Dec. 31. Dec. 31. 
| Balances in Exchequer— | £ £ 
iy Bank of England ...... 1,960,676 2,108,067 
er Bank of Ireland ......: 1,193,759 1,547,384 
5,104,435 __5a868 451 
ar §  ceiiapienilinercnitieein pintiennidnnnsectial 
= ; ee ee ee 3,756.036,495 | 5,019.969,397 | 3, 756LB 4S "5,019,96 969.397 
| 3 MEmu.— £ 
a | Floating Debt outstanding March 31, 1922 .........----0-+.0-++ 1,029,515,500 
ad Dee. 31, 1922. Dee. 31, 1921. 
le- Ways and Means Advances outstanding— £ £ 
a DEED OF TE IRI . «on co coccoctccescesacesesscces 16,500,000 20.000,000 
. Advances by Public Departments .........--.0+seeereeeeeeees 205,511,500 180,034.000 
ars Treasury Bills outstanding..............+-eessceececseecseceees *719,040 000 1,059,806.000 
te Total Floating Debt outetanding.............---+eee+eeeeceeeeee 941,051,500 ..  1,259,840,000 
a TR0 NEG cen cs tie secesevccssiwsevsorssveecccesessstoss 88.464,000 
er, *Includee £47,000, the proceeds of which were not oarried to the Exchequer within the period of the account. 




















Treasury, December 30, 1922. 
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while discounts and advances at s80 million yen com- 
pared with 393 million yen at the close of 1921. A sum- 
mary of Japan’s foreign trade In 1922 reads as follows :— 
1921. 1922. 
Yen. Yen. 
Imports .........--- 1,614,000,000 .. 1,859,170,000 
Exports ........-..- 1,252,000,000 .. 1,594,780,000 


selected a justly appreciated Irish investment. For them, 
in many cases, wage-earning work is impossible, and no 
unemployment dole provided. The Government under- 
took on Wednesday to keep the service alive in the public 
interest—the company to carry on under Government 
direction, and the Government to pay the weekly deficit, 
the arrangement to be from week to week during the 
crisis. It also intimated that it might do the same 
for other companies similarly circumstanced. This was 
merely the preservation of essential public services, and 
the Government was not justified in its one-sided view 
ia providing dividends for the shareholders of a company 
which could not pay its working expenses. _ Round the 
latter part of this proposition a storm raged; Labour wel- 
comed the proposition as leading inevitably to national- 
isation, and as involving but little, if any, unemployment 
it was able to bear the sufferings of the shareholders 
with equanimity. Other sections with facile sympathy 
clamoured for Government aid for the shareholders, and in 
a debate of a low level of deliberative efficiency, financial 
proprietary, and economic orthodoxy were overlooked, and 
members talked of loss of national credit and of repudia- 
tion of debt and confiscation of property in terms wildly 
inappropriate to the occasion. The company is entitled to 
and will receive compensation for the damage to its pro- 
perty. It proposes to close down because of its weekly 
deficit on revenue account. The Government, to prevent 
that closing down, in the interests of the public and of the 
public alone, thereupon undertakes to meet its deficit with 
a weekly cheque. How can it do more, unless it proposes 
to shoulder the impossible burden of giving full consequen- 
tial compensation to everyone? If it did shoulder this 
burden, who would compensate the taxpayers for the re- 
sulting load of inflated taxation of the community, or the 
stagnation of business which that inflated taxation would 
inevitably produce? The clamour has overflowed into the 
Press to-day, and on the Stock Exchange the 4 per cent. 
guaranteed stock of the company fell from 60 to 52, and 
the ordinary from 44 to 35. Prophecy is ripe as to a glut 
of selling orders to-morrow. The small investors may 
suffer indeed if they are rushed into realisation at slump 
values by the outcry which has been raised in the hope of 
forcing the hand of the Government, which has thus far 
been commendably firm in most distressing circumstances. 

But they will be the victims, not so much of the genuine 
loss of value in their property, for that will recover later on, 
as of an attempt to unload the company’s total losses on to 
the taxpayer. It will be interesting to see, now that the 
Government has stood firm for financial propriety, whether 
the company will accept its weekly cheque together with 
Government direction and scrutiny of its financial 
methods. 




























































Excess of imports .... 362,000,000 .. 264,390,000 
‘The decrease in the import excess is 26.5 per cent. 





fue University of London announces that Professor 
H. S. Foxwell will deliver a course of ten lectures on 

Phe London Money Market,’’ with special reference to 
its international position, and to the general causes of 
movements in the prices of securities, on Thursdays at 
6.15 p.m., beginning January 18th. The lectures will be 
held, by consent of the governing body, at the School of 


Oriental Studies, Finsbury Circus, E.C. 3. 








Obersea Correspondence. 


IRISH FREE STATE.—HOPES OF PEACE—DANGER 
OF HASTE—GREAT SOUTHERN AND WESTERN 


RAILWAY CRISIS—GOVERNMENT ATTITUDE— 
SLUMP IN STOCKS, 


(FROM OUR CORRESPONDENT. ) 

Dusiix, January 5. 
THe general situation is somewhat improved. The prin- 
cipal danger is that the country is so anxious for peace 
that the chances of a real and really durable peace may 
be jeopardised by precipitancy. There are many selfish 
and short-sighted people who are so anxious to get back 
to business, to tranquillity, and to profit-taking that they 
refuse to realise that if order is temporarily restored Dy 
a quasi surrender on the part of the Free State Govern- 
ment the whole contest will have to be fought out all over 
again later on. Political science abhors the dominance 
of an intemperate and unstable minority as much 
nature abhors a vacuum. 

Railway policy in Ireland, like that in many other 
spheres, is in a difficult state of transition. Complicated 
difficulties arise from the isolation of North-East Ulster, 
and the provisions of the Government of Ireland Act, 1920, 
for a unified railway administration under the Council of 
Ireland. That Council, which can, since the Treaty, onls 
control the railways of North-East Ulster—though the 
Free State will appoint half its 


as 


membership—will not 
come into existence for five years except by consent of 
the Otreachthas and of the Northern Parliament. 


ys Again 
British railway control during the great 


| war saddled 
Ireland with the highest rates of British wages for all 


her railways, and thereby most gravely unsettled labour 
and wages conditions. The railway managements declare 
that unless reductions are made they canngt balance their 
budgets. Upon these difficulties have supervened the 
wanton destruction of permanent-way, rolling-stock and 
buildings. The Great Southern and Western Railway 
Company, by far the largest company in_ Ireland, 
with a total mileage of 1,130 miles, has been 
one of the hardest hit. It has been capably managed, and 
as Irish concerns of that tvpe go. Its 
loss of revenue during the vear 1922 
serious. 


(Our correspondent, telegraphing yesterday, adds: 
This morning’s papers announce that the company has 
decided to carry on its service without Government 
financial aid as offered. This sequel justifies the previous 
firmness of the Government's attitude, and puts the com- 
pany on its defence as regards the bona fides of its pre- 
vious decision to close down. | 








UNITED STATES.—NOVEMBER EXPORTS—COTTON 


GINNING—CROP RESULTS—TRADE ACTIVITY— 
OUTLOOK FOR 1923. 


(FROM OUR CORRESPONDENT. ) 


is enterprising, 


has been most 
Recently it gave notice to practically all its 
employees that, in view of its losses due to public 
disorder, high wages, and the like it was about to close 
down unless the Government, which was alleged to be 
considering its financial plight, straightway came to its 
rescue. It shows a loss of upwards of £10,000 per week 

_ revenue account, without) making provisions for 
ebenture interest and dividends on preference and ordin- 
ary shares. Of these figures no more than 1o per cent. 
represented the amount of wages alleged to be excessive. 
Unquestionally, the situation is one of extreme hardship 
for all concerned, especially the small investors, who will 


New York, December 22. 
I:xport trade of this country in November, valued at 
$383,000,000, according to Department of Commerce 
figures, surpassed the total of any month since March, 
1921. It showed an increase of $89,000,000, or 30 per 
cent., over November a year ago, and was more than 
$100,000,000 above the total for any November before 
the war. So far as can be determined from statistics 
now available, about one-half of the increase last month 
was due to the larger shipments, at higher prices, of raw 
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; cotton, while heavy grain shipments were a contributor, 
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t mea oO livelihood. The case of the in-]| than in November of last vear, and prices of the staple 
vestor is often, indeed, the harder of the two—the 
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per cent. above last year’s. No official information has 
yet been pubiished regarding the voiume or value of im- 
ports under the new tariff. It is therefore impossible 
to state how the new duties have affected American 
foreign trade, or the trade balance. In its latest an- 
nouncement the department calls attention to the great 
number of ‘* defective entries’’ filed with collectors of 
customs since September 22nd, which have failed to 
give the information required by the new Tariff Act, and 
the revised statistical schedule. It is quite evident that 
many provisions of the law are as puzzling to customs 
authorities as they are to merchants. 

The Census Bureau's cotton ginning report this week 
is interesting because it does not indicate any increase in 
this vear’s crop over the Agricultural Department’s final 
estimate. During the two weeks ending December 13th 
the amount ginned was 175,000 bales, as against 150,000 
bales in the same period a year ago, making the total for 
this season up to that date 9,493,296 bales. More than 
400,000 bales must therefore be ginned to bring the total 
up to the Government’s crop estimate. Last year only 

23,000 bales were ginned after December 13th. The 
latest Census Bureau figures have strengthened the belief 
that the actual vield will be under rather than over the 
Government's forecast. Reflecting the continued high 
prices of the staple, cotton cloths and yarns have 
registered further sharp advances this week, and the 
upward tendency is still in evidence; printcloths and 
sheetings have been purchased extensivelv in the past few 
davs—a development unusual at the end of the vear, and 
due apparently to the belief that still higher prices will 
come. 

The final Government crop report, recently issued, 
shows that seven out of 30crops were smaller than those of 
last year, but that the main crops which showed decreases, 
namely, corn and winter wheat, were only slightly less, 
while sugar decreased heavily. Prices, however, were 
better than a year ago. The total December ist value of 
all crops was 32 per cent. above that of a year ago. 
These figures are based on farm values at the date 
mentioned, and indicate that growers have fared much 
better than they did last year, but there is widespread 
complaint in agricultural communities outside of the 
cotton belt that the prices they are able to get for 
their products have not advanced sufficiently to affect the 
high cests of things they buy. 

In this connection it is noteworthy that the Federal 
Reserve Board in Washington has rendered a decision 
making eligible for rediscount or purchase in the market 
by Federal Reserve banks acceptances with ‘maturities 
up to six months (instead of three months as heretofore) 
drawn by growers or by co-operative marketing asso- 
ciations, for the orderly marketing of agricultural pro- 
ducts. The new ruling is designed to give farmers 
longer term credits, and will be a material aid to crop 
hnancing. 

Trade and industry generally 
the closing weeks of the year. Retail trade, especially 
holiday distribution, has been better than in 1g21, or 
1920; in fact, the best since 1909. December mail ordet 
business has surpassed all records. Merchandise to fill 
depleted retail stocks has been re-ordered in large volume 
by jobbers, while seasonal purchasing for spring de- 
livery has been fully up to normal. Exceptional activity 
is noted in most industrial and manufacturing centres, 
with unemployment in cities further reduced. Owing to 
greater shipments of merchandise and coal, car loadingss 
have lately shown heavy increases. 

Bradstreet’s annual forecast, to be published here on 
January 6th, in commenting on the constructive side of 
the future, will say that ‘the big feature is naturally 
the notable degree of betterment shown, and the optimism 
generated thereby in the past year and a-half. Satisfac- 
tion arising from the surge forward in domestic trade and 
industry in 1922—perhaps best evidenced in the wonder- 
ful vear’s operations in building and allied lines—has 
strengthened the feeling that this activity will continue 
well into 1923. How much more might have been ac- 
complished if the country had not had to shoulder the 
terribly expensive coal and railroad strikes is, of course, 
not a subject to dilate upon now. The rally in prices 
during the autumn, especially in leading farm products, 
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unquestionably served to hearten the agricultural interest, 
which had theretofore apparently profited little from the 
year’s improvement. There is visible now a great deal 
less worry than a year ago as to all costs of operation 
in view of the apparently slight visible effect of these on 
business in the past year, this despite the feeling that 


labour will ask a great deal if present prices hold.’’ Re- 
garding export trade, the same authority remarks : ‘* How 


much effect the general increase in all costs has had in 
further reducing the admittedly discouraging volume of 
export trade does not seem to attract the attention it 
deserves. There is, in fact, a disposition to charge the 
unsettled conditions in European politics, and conse- 
quently in exchange, with most of the responsibility for 
this unsatisfactory buying from abroad. In this respect 
the gains shown in trade with other parts of the world 
fail to satisfy entirely. Unquestionably, feeling as _ re- 
gards foreign markets for American products has been 
favourably influenced by the rise in British exchange, and 
the rumours that this country is going to abandon its 
much trumpeted, but apparently untenable, position of 
political and economic isolation. 

‘*On the other hand,’’ Bradstreet’s remarks, ‘* there is 
no shutting the eves to the fact that organised labour, 
buttressed by existing immigration laws, and its successes 
of 1922, is inclined to press demands which can only 
result im much industrial friction in the year to come. The 
most direct threat of this kind,’’ it adds, “‘is that the 
nation’s fuel supply will be reduced by strikes again in 
April next. The agricultural interest, with the feeling that 
it has been most hurt owing to the low prices secured 
for most of its products, and with hopes of success from 
bloc movements, is reported aggressive in demanding 
special legislation. The prospects of a radical bloc in 


Congress which may possibly throw the country into 
politico-economic turmoil, are not reassuring.’’ In con- 
clusion, the authority quoted says: ‘‘ With the most 


serious economic crisis that ever faced this country ap- 
parently satisfactorily tided over, with the evidences of the 
excellent progress made since mid-year of 1921 in mind, 
and with three to six months of the new year’s trade 
and industry fairly secure, the business world, imbued 
with a degree of optimism that verges upon confidence, 
faces hopefully the admittedly numerous uncertainties of 
1923.” 





FRANCE.—THE PARIS CONFERENCE—THE FRENCH 
GOLD—M. LOUCHEUR AND EUROPEAN CUR- 
RENCIES. 


(FROM OUR CORRESPONDENT.) 
Paris, January 3. 


No greater bombshell has fallen curing any of the 
numerous Allied Conferences since the war began, from 
the French point of view, than that which burst yesterday, 
when Mr Bonar Law made known to the French, Belgian, 
and Italian delegates the British proposals for dealing with 
the Reparations and inter-Allied debt problems. The sur- 
prise that was manifested by the representatives of the 
three Continental Allies was experienced in an intensified 
form by their official experts, and this morning, when the 
details became known to French opinion as a whole, the 
effect was one that can only be described as stupefaction 
and consternation. Mr Bonar Law’s statement was 4s 
unexpected as it was startling. When the first outburst 


















of incredulousness had passed, however, satisfaction was 
generally expressed that at last the worst was known, and 
that the Reparations problem has now been reduced to a 
clear-cut issue. It is now realised here that Great Britain, 
as Mr Bonar Law has frankly stated, looks upon the 
Reparations question purely from a British, and not from 
an Allied or European point of view, and that those 
Frenchmen who cherished the idea that the change of 
Government in England meant that what was always 
regarded here as the personal, dictatorial, and; purely 
selfish policy of Mr Lloyd George had been abaidoned, 
were labouring under an illusion. j 

It is also realised that, while France is convinced beyond 
all doubt of Germany’s inherent bad faith and of her 
deliberate intention not to make reparation, unless com- 
pelled by brute force, British Reparation policy is based 
on the belief that, if Germany is only given breathing- 
space and does not have too heavy a burden imposed upon 
her, she will eventually honourably fulfil her obligations. 
This thesis is so utterly remote from the French conception 
of German ethics that it is not surprising, perhaps, that 
the British proposals were no sooner announced than they 
were condemned as impossible by everybody in_ this 
country, from Cabinet Ministers in Council assembled 
under the presidency of M. Millerand, down to the man in 
the street. As far as can be seen 24 hours after their 
announcement, there is not the slightest chance of the 
British scheme being accepted by either France, Belgium, 
or Italy. M. Poincaré himself, reticent as he invariably is 
in similar circumstances, took the unusual step this morn- 
ing of announcing publicly that he would refuse even to 
discuss the British scheme in the Conference, and would 
insist that the Allied delegates should either accept his 
own proposals or break off the Conference. As matters 
stand to-night, it appears likely that the latter alternative 
will be adopted, as there seem to be equally fundamental 
objections on the part of the British against accepting 
the French plan, in spite of its support by the Belgians and 
Italians. The only probable species of compromise, 
apparently, is that Mr Bonar Law may be induced to con- 
sent to observe a policy of benevolent neutrality in the 
event of the French deciding, as they appear almost certain 
to do, to take independent action against Germany, with 
the tacit, or possibly active, support of their cther Allies, 
on the lines of the proposals they have put forward. 

The fatal defects of the British plan, from the French 
point of view, are manifold. In the first place, it not only 
premises that it is impossible to extract any kind of pay- 
ment from Germany for four years, but it stipulates that 
France, Belgium, and Italy shall all hand over certain of 
their own tangible assets to Great Britain. Secondly, it 
provides no guarantee—except in the form of what is 
regarded here as a very doubtfully efficacious organism, 
in which the Allied Powers would control only so per cent. 
of the voting strength—to ensure that Germany, even at 
the expiration of her four years’ respite, would make 
any attempt either to pay her creditors or effectively to 
reform her finances. Thirdly, there is the fear that 
France, in four years’ time, ruined through having 
exhausted her borrowing power for the restoration of the 
devastated area, may find herself faced with a once more 
prosperous and aggressive Germany, who would be less 
inclined to pay than ever. In this connection, further, 
the suspicion is already publicly voiced in responsible 
quarters that, in the event of Germany, in such circum- 
stances, provoking an armed conflict with her principal 
creditor, British naval and military power, for purely 
interested reasons, might possibly be found on the side 
against France. To sum up, French opinion regards the 
British proposals as primarily for the benefit of Great 
Britain, and secondarily, for that of Germany, and entirely 
to the detriment of this country, both in the present and 
the future. 

The French plan, as the published details show, is 
based on the principle of extracting as much immediate 
payment from Germany as is possible, of compelling Ger- 
many to take such steps as will enable her to pay more 
in the future, and of placing such tangible and material 
guarantees under the control of the Allies that Germany 
will find it to her interest to carry out her engagements, 
or, in the alternative, that the Allies will be in a position 
to pay themseives, at least to a substantial extent, from 
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the bankrupt’s assets. France, in a word, is in no way 
interested in any abstract proposition based on the alleged 
necessity for putting a guilty Germany on her feet again, 
but of securing reparation for herself and her Allies. If 
the obligation to make reparation results in Germany 
being made a hewer of wood and a drawer of water for 
the Allies for the next half-century, so much the worse 
for Germany. In French opinion, she has only herself to 
blame. Mr Bonar Law himself admits that, if Germany 
were swept off the earth, her disappearance would be a 
benefit to Great Britain and not a loss, as she is likely 
to be much more of a competitor with England than a 
customer. How much more reason, then, has France to 
take a similar view when, in addition to her economic and 
ccmmercial aggressiveness, Germany 1s inherently 
inclined to trouble the peace of Europe by military on- 
slaughts against her neighbours ? 

To the British plea that Germany must be allowed to get 
on her feet again, the French man in the street retorts 
with the argument that there is no reason why she should 
be allowed to do so, when there is every ground for be- 
lieving that she will make use of her recovered strength 
only to make herself a military and economic nuisance to 
the rest of the world. The suggestion is, perhaps, not one 
the bishops would generally support ; but French opinion, 
recalling the historic protests of the British trading classes 
between 1890 and 1914, and the anti-German legislation 
enacted during those years, in the then universally held 
belief that unemployment in England was largely due to 
successful German competition against British industries, 
is painfully surprised to realise that so little sympathy for 
the French Reparation plan is felt by Great Britain. To 
put Germany on her feet again, it is argued, means that 
she will flood the British market with her goods again to 
an extent that will be far more of a detriment to England 
than the amount of benefit a section of British traders will 
derive from selling their products to German consumers. 
Do British manufacturers and British working men wish to 
repeat their unfortunate experiences of the opening years 
of the century? It is sincerely believed here that, quite 
apart from any direct benefit France expects to obtain, the 
adoption of the French plan would in this particular direc- 
tion prove of distinctively more advantage to Great Britain 
than would the proposals put forward yesterday by Mr 
Bonar Law from what, as he admitted, was a purely sell- 
interested point of view. 

These are, of course, entirely French arguments, in sup- 
port of the French plan for dealing with the Reparation 
problem, and I give them for what they are worth, because 
it is necessary the English reader should be made aware of 
the French line of thought in regard to a situation which, it 
is feared here, may lead, if it is not now handled wisely, 
to endless difficulties for both France and Great Britain, 
and possibly to another war. From the purely French 
point of view, the most objectionable individual point, in 
the British plan is perhaps Mr Bonar Law’s proposal to 
seize, in part payment of the French debt to Great Britain, 
that part of the French gold reserve, amounting to some 
1,864,000,000f, that was deposited in the Bank of Eng- 
land during the war as partial security for the advances 
of cash made to this country. Mr Bonar Law has since 
explained that the suggested seizure would be more appar- 
ent than real, as the actual gold was long ago snipped to 
the United States, in connection with other Allied in- 
debtedness. The fact remains that the gold in ‘question 
figures to-day in the weekly statements of the Bank of 
France as part of the assets of that institution. The 


French gold reserve appeared in the statement for Decem- 
ber 28th as follows :— 


Frs. 
Gold in hand ......... senecccessnesecce ET 
Do in foreign hands...............+++ 1,864,344,927 
Total....s.sccccscscsecscces. 5,471,829,194 


Whether the fears are well founded that are entertained 
here as to the effect the disappearance of such a sub- 
stantial proportion of the French gold reserve would have 
on the situation of the franc is an open question, in view 
of the peculiar circumstances. It is argved, on the one 
hand, that such a substantial reduction would have a 
disastrous effect on the exchange. On the other hand, 
it is insisted that it has long been recoynised that this part 
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of the reserve no longer exists except on paper, and that 
the reduction has long ago been effectively discounted so 
far as its relation to the exchange value of the franc is 
concerned. In this connection it may be noted that the 
official quotation of the franc, which stood at 62.86 yester- 
day before the British plan was disclosed, dropped to 64.27 
to- day, and it was announced that a fresh attack on the 
franc had begun. 

In an article contributed to the Paris edition of the 
New York Herald, Mr Louchevr. the former Minister 
for the Liberated Regions, makes the interesting sugges- 
tion that, as a first step towards the restoration of the 
Central European currencies, ‘‘ a central institution of 
control and guarantee of the issue of paper money should 
be founded, with headquarters at, say, Berne, for the 
purpose of obtaining the foreign currencies and securities 
necessary for the purc chase of the present depreciated cur- 
rencies, and for putting into circulation in each country 
concerned a new currency with a gold standard. The 
national banks of issue would be continued, but these 
banks would not issue paper money except under the 
special control and with the specific authority of the cen- 
tral institution.’’ Taking Germany as an example, M. 
Louckeur cites the fact that, in addition to the country’s 
own resources, ‘‘ the bankers recently called into con- 
cultztion by the German Government estimated at 
500,000,000 gold marks the sum necessary to realise this 
operation in its entirety. Wiéith double this amount, or, at 
any rate, with 1,500,c0o0,c00 gold marks, M. Loucheur 
estimates that the suggested central institution would be 
furnished with sufficient resources to enable it to carry out 
the consolidation of all the currencies of Central Europe. 
The total would represent only about $375,000,000, he 
states. M. Loucheur recognises, however, that such an 
effort would be useless if the various countries did not 
at the same time balance their Budgets, and also secure 
a trade balance in their favour. In the same article M. 
Loucheur predicts that, with the increased area row under 
wheat, and the great fertiliser factories that are now under 
construction in operation, France will be able, in 1924 
and 1925, ‘‘even in the worst years,’’ to produce all the 
cereals she requires. 





GERMANY.— REPARATIONS —FINANCE— EXCHANGE 
AND BOURSE—INDUSTRY—LABOUR—CROPS. 


(FROM OUR CORRESPONDENT.) 


BERLIN, January 2. 
Tne Reparations question suffers from the assumption that 
if statesmen cannot find a practicable settlement by purely 
economic means, matters will be bettered by assuming a 
German default, and by threatening political reprisals in 
advance. A good many Germans, whose opinions do not 
appear in the Press, think that were the currency trouble 
stayed by the redemption of the international mark 
holdings at around their present low gold value, and were 
« small international loan obtained for the correction of 
the present passive trade balance, considerable Repara- 
tions payments would be practicable within a very short 
time. The Finance Minister, Herr Hermes, lately com- 
mitted himself to the theory that the Budget would pro- 
duce a surplus if the mark exchange depreciation were 
stayed; and in view of the practical extinction of the Debt 
service and the small cost of army and navy, this view 
seems reasonable. The whole German gold liability for 
administration, including army and navy, and debt, has 
decreased, as compared with before the war, considerably 
more than (as far as can be judged) the taxable national 
income, even if from the taxable income is (as should be) 
deducted the greater part of the State gold debt, which 
has been transferred to citizens’ shoulders. As long as 
production is as active as it has been in the last three years, 
« case for increasing national impoverishment cannot be 
made out; and even the whole annual liability, estimated 
at £/150,000,000, of the London Ultimatum of May, 1921, 
is much smaller than the interest on war debt paid by 
other leading countries. Further, the present passive 
trade balance is in part a delusion, because the import 
excess has certainly been paid for to a great extent, if 
not altogether by the progressive expropriation of 
loreign mark-currency and mark-security holders. Whether 
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an export surplus could be created by taxation is a point 
on which different opinions are expressed. A great deal is 
made of the measures taken against German export by 
Ally and former neutral countries ; and Herr Cuno, like his 
predecessors, considers that trade reciprocity is a condi- 
tion precedent of Reparations; but, so far, German export 
has been checked not so much by foreign measures as by 
the enormous home demand, which is largely an outcome 
of distrust in the paper mark. At present German citizens 
are overstocked with goods, and were the mark stabilised, 
the home demand (as industrial leaders admit with fear) 
would, at least for a time, decline; so ihat export, despite 
foreign restrictions, would probably increase. Further, 
the declining mark does not tend to check the import of 
unnecessary goods. Certain foreign goods, of kinds 
which Germany herself produces, e.g., pottery, are bought 
in increasing quantities. The citizen who desires to get 
rid of his paper marks buys goods without asking whether 
they are native or imported. For these reasons the decline 
in home trade, which is expected *from mark stabilisation, 
might easily lead to an improvement of the foreign trade, 
and therewith the foreign payment balance. In general, 
the Reparations question appears to be rather a question 
of the technical impossibility of making large gold pay- 
ments to abroad as long as the mark is subject to erratic 
declines than a question of the impossibility of Germany 


making a sacrifice of a certain proportion of her 
production. 

The Floating Debt on December 2oth reached 1,445 
milliards, against 1,289 milliards in the last report, and 


3114 milliards on June 30th, when the new mark exchange 


decline began. The whole debt is 1,507,376,000,000 
marks. Receipts from taxation during the financial year 
up to December 20th were 324,310,890,000 marks. The 
Forced Loan law, as amended, levies 1 per cent. on the 
first 200,000 marks of wealth, 2 per cent. on the next 
300,000 marks, and so on progressively, the rate on 
wealth exceeding 2,000,000 marks being 10 per cent. The 


system of assessment is very unsatisfactory. The official 
rates for valuation of some kinds of property are far 
below the real values. A holder of stocks is sometimes 
assessed at a mere fraction of the Bourse value, and as 
he can borrow from his bank up to a considerable propor- 
tion of the Bourse value, and enter the borrowed money 
as a debt deductable from his assessable wealth, he may 
return himself as possessed of nothing and escape the 
levy altogether. The income-tax system contains a 
similar injustice, which, however, is to be remedied. 
From manual workmen’s wages is deducted 10 per cent. 
upon payment, but other classes pay their nominally much 
higher percentages months later in very much worse 
money. The law against capital flight has been amended. 
For transfer of money abroad, except in case of persons 
with a Chamber of Commerce certificate, permission of 
the local office of the Finance Ministry is necessary. The 
sum which may be taken over the frontier by travellers is 
raised from 20,000 to 200,000 marks. The Government 
is stated to be considering repayment of the smaller 
parcels—up to 5,000 marks—of Federal loans, the 
eround being that the administration and payment of 
interest on these costs proportionately too much, The 
Customs ager surcharge has been reduced to 178,400 per 
cent., or 1,785-fold the nominal. The Communications 
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candidate of the peasants, Mr Rataj. The understanding, 
however, was of brief duration. When on December gth 
the National Assembly, composed of the members of the 
Senate and the Diet, was convoked for the election of the 
first President of the new Polish Republic every party put 
forward its own candidate. It was only after 84 hours 
and five different votes that Mr Narutowich secured an 
absolute majority. Mr Narutowich was a no-party man. 
When Mr Grabski, belonging to the National Democratic 
party, was at the head of the Cabinet he offered to Mr 
Narutowich, who was at this time professor of the 
Politechnic in Zurich, the portfolio of the Ministry of 
Public Works. Mr Narutowich accepted this office, and 
for years he remained at the head of this department. He 
was one of the Polish delegates at the Genoa Conference, 
and, when after his return Mr Ponikowski’s Cabinet 
resigned, he replaced Mr Skirmunt as Minister of Foreign 
Affairs. 

Mr Narutowich could have been candidate of the Right 
as well of the Left. He belonged to neithe. of them. The 
fact, however, that he had secured only a minority of 
Polish votes (186 out of 545), and that his victory was due 
to the national minorities, was exploited as a weapon 
against him by the Right. Hostile demonstrations were 
organised by the leaders of the National Christian Union 
with the purpose of influencing Mr Narutowich not to 
accept the Presidency of the Republic from the hands of 
the Jews, Germans, and Ruthenians. When the new 
President remained firm in his decision to respect the will 
of the National Assembly, a crowd of several thousands 
tried to prevent him on Tuesday (December 12th) from 
reaching the Parliament to take the oath. The neighbour- 
hood of the Diet was the scene of wild disturbances. 
Socialist and Jewish Deputies were assaulted by the 
crowd. The leaders of the Socialist party were obliged to 
take refuge in a house. Shots were fired, and there were 
several casualties. 

Order was quickly restored, and an appeal, signed by 
all parties, invited the population to abstain from all 
excesses. It then seemed that the political life of the 
ccuntry had entered again on a normal path, but the 
murder of the President of the Republic proved that there 
is still much explosive material in the minds of politicians. 


Ministry announces the discharge of 25,000 officials and 
workmen. In 1913 the railways employed 740,000 
persons; last year, with a reduced area and service, the 
number was a million. A large number of important 
industrial concerns have given notice to repay their 
debentures. This measure frees the concerns from heavy 
debts contracted either in gold or in relatively good paper 
marks. The motive for repayment seems to have been 
the fear that either the mark will be stabilised at a higher 
gold value than the present, or that a special law (as has 
been reported) will be passed in favour of debenture 
holders and mortgagees. 

The Reichsbank President has issued another warning 
against the increasing practice of using the Reichsbank as 
an instrument for creating artificial private credit. No 
new increase of the Bank rate was foreshadowed, and a 
new increase would have little effect. The Bank’s return 
for December 23rd shows commercial bills totalling 
393,448 millions, as against only 1,061 millions at the 
clese of 1921. The Bank’s holding of Darlehns notes 
rose during the week by 63,469 millions to 241,076 mil- 
lions, aS against 6,963 millions at end of 1921. 
Treasury bills increased by 142,829 millions to 971,57! 
millions, and note circulation by 166,707 millions to 
1,136,909 millions. The Bank's deposit in the Bank of 
England is 50,032,000 marks (gold). This sum_ has 
remained unchanged since April, and it has no charge 
against it. The Stock Exchange and produce markets 
during the past week were inactive, owing to the holidays 
and the uncertainty as regards Paris. The Bourse year 
1922 will be remembered for the extraordinary rise in 
steck quotations, and for the fact that certain, but not 
all, Home bonds underwent very great rises. 

Business continues to be dull. The Ruhr coal produc- 
tion in 1922 is reported at 97,450,000 tons, against 
94,100,000 tons in 1921. The Socialist Trade Unions 
have given notice to terminate the agreement for extra 
shift work in the mines. A report of the Trade Unions 
\ssociation states that of 1,389,413 employees in different 
industries, 601,594 work the full legal eight hours, and 
787,819 work from 42 to 474 hours weekly. 

Crops in 1922, 1921, and on the same area, 1913, are 
returned as :— 




















































Wheat. Rye. Potatoes. The murder has not been countenanced by any party, but 
Tons. Tons. Tons. the atmosphere of hatred created by members of the 
on ceeecees oom oe ye oe ier National Christian Union against the newly-elected 
1922 |....... 1957000 :: 5 283.000 :. 40,655,000 President is responsible for the deplorable events of the 


last week. 
According to the statistics of the census which was 
taken on October 30, 1921, Poland has a population of 


The total sales of potash in 1921 are estimated at 13 


million doubdle-centners of pure potash, the highest figure 


ever reached, against nine million double-centners in| “Ow 

ig21. The total Central European production, including | 74 millions, distributed as follows :— 

Alsace-Lorraine, in 1913 was 11 million double-centners. Density " 
Sugar production in the season 1922-23 is estimated at Population. ate et 
14,829,700 double-centners, against 13,346,730 double- Former Prussian Poland Ba Hie 2,913,500 .. 67°77 x 81:8 
centners in 1921-22, and the area under sugar-beet has » Russian Poland.......... 11,216,400 .. 8135 .. 848 
increased from 338,289 to 364,714 hectares. The import ” Austrian Poland ........ 7,487,400 .. 9468 .. 575 
of cotton cloth has been prohibited provisionally, owing — districts ....++++++eee+e 5,609,900 .. 33:24 .. 29:0 
to the fact that home mills can now meet the demand. ee Semecthspenssesenomscesse TED co Zi ec Une 


145,200 .. 14394 |. 763 
980,300 .. 30397 .. 691 
318500 .. .. .. 898 


WEEE ga ccndcccoscececcsesces DL so RR .. BF 
In comparison with 1910 the population has decreased 
by about 1} millions. The greatest loss is in the former 
Congress Poland, which in 1921 had a population of 
11,200,000, compared with 12,700,000 in 1910. Only 
two-thirds of all inhabitants are Poles. The percentage 
of inhabitants belonging to other nationalities is especially 
great in the Eastern districts. The numbers of work- 
men occupied in the cotton industry is slowly approaching 
the pre-war level. Actually the percentage amounts to 


Principality of Teschen .......++ 
Upper DS onde dade aenemindie 
Military persons .......ssseeeeee 





POLAND.— POLITICS—-MURDER OF THE PRESIDENT 
—POPULATION—TEXTILE INDUSTRY. 


(FROM OUR CORRESPONDENT. ) 


Warsaw, December 18. 
In my last letter (Economist, November 25th, p. 988) I 
drew attention to the fact that one of the greatest 
political evils from which Poland is suffering is the 
equilibrium of forces in the Diet and in the Senate. 
Neither the Right nor the Left is strong enough to form 
a parliamentary Government, and experience has shown 


t® . 
¢ 


that a coalition of all Polish parties has equally very small 
chances of success. Under such conditions it is easy for 
the strong bloc of national minorities to play a decisive 
réle in Parliament. The first meeting of both Houses 
seemed to prove that, contrary to all expectations, an 
agreement between the two strongest Polish parties had 
been reached. The Speaker of the Senate, Mr 
lrompezynski, belonging to the Christian National Union, 
was elected with the votes of the Peasant party of Witos. 
In the Diet the Christian National Union voted for the 








go per cent. The situation of the wool industry is less 
favourable. Here only 45 per cent. of the pre-war 
number of workers are employed. The Polish textile 
industry is producing, in the first instance, for the home 
market. Russia, which before the war was the best 
customer of the Lodz factories, is practically out of 
business. Polish textile goods have found another outlet 
in Roumania. From this country Polish fabrics are re- 
exported to Greece, Bulgaria, Turkey, and partly to the 
Russian ports of the Black Sea. Polish textile manu- 
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facturers have fprmed a special Export Syndicate for the 
purpose of obtaining a firm footing in the West and in 
the Baltic States. Special offices of this Svndicate have 
been opened in Hamburg, Danzig, and Rotterdam. 





CZECHO-SLOVAKIA.—DECLINE IN EXPORTS— 
EXCHANGE AND SPECULATION—PUBLIC ECONOMY 
—NEW YEAR OUTLOOK. 

(FROM OUR CORRESPONDENT.) 
PRAGUE, December 22. 

THE trade statistics for the month of October and for the 

first ten months of the present year for Czecho-Slovakia 

are worth careful study. The reports for October show a 

decline of some two million quintals, being 5.702 against 

7.380 for 1921. ‘The October figures show that wood 

and coal have gone back by 1.892 thousand quintals, 

sugar by 105, glass and glasswares by 47, chemicals by 

36, minerals by 41, iron and machinery by 8o together. 

Grain and malt, fruits and plant show great increases, viz., 

268 and 375 respectively. The most significant features 

of the October figures concern the amounts exported to 

the neighbouring countries, as compared with the year 
1921, for the neighbouring countries are the natural 

markets for Czecho-Slovakia. Germany in October, 1921, 

took 3.3 millions against 2.40 in 1922, Austria 2.10 and 

2.04 respectively, Hungary 1 and .40, Poland 218,000 

quintals against 145,c0o quintals in 1922, Jugo-Slavia 

108,000 against 36,000, and Roumania 94,000 against 

22,000. From this it appears that Austria is the only 

one of these natural markets that keeps up her demand. 

Some of the artificial markets in the West, such as France 

and Switzerland, have taken more. But the sinister fact 

remains that the natural markets appear to be dis- 
appearing. Germany began to cease buying coal in 
August, and has evidently not increased her import since 

Hungary takes only 4o per cent. of her last vear’s require- 

ments, and Poland not much more than half, Jugo- 

Slavia one-third, and Roumania less than one-fourth. 

The drop in the exports of iron and iron manufactures and 

machinery are probably connected with the rise of the 

production of agricultural machinery in Hungary, where 
important munition works have been transformed into 
manufactories of such things. It has been pointed out 
that Roumania and Jugo-Slavia and Poland had_ been 


buying large quantities of these machines of late from 
Hungary instead of from Czecho-Slovakia, and these 


figures appear to bear out this statement. It has been 
pointed out recently by a high financial authority that the 
sale of her surplus produce is a vital necessity for the 
Republic, and that, if she failed to do this, Czecho-Slovakia 
would have to export her men and her machinery, a state 
of things which would assuredly lead to catastrophe. 
These signs, therefore, of declining demand in natural 
markets are a very serious matter, and statesmen should 
no time in taking steps to counteract the movement. 
It is all the more necessary in that the returns for the 
ten months of 1922 show reductions of sales to 
\ustria, Hungary, Jugo-Slavia, Roumania, Italy, and 
Great Britain, i.e., in all the neighbouring countries with 
the exception of Germany, who, according to statements 
made, has even increased her imports from the Republic, 
in spite of having given up her demand for coal. The 
figures further suggest that the falling off in exports has 
been increasing monthly since August. 

The imports show a falling off of something like seven 
million quintals in the ten months and about two millions 
in the month of October. For the latter month the chief 
tall is in grains, 437,000 quintals, fruits and plants 111,000, 
wood and coal 682,000, cotton 78,000, chemicals 42,500, 
31,800. Wool and cotton imports are less by 

quintals, which was unexpected, as it is 
that a good deal of “‘ finishing’? has been 
for Great Britain in’ recent months. It is 
noteworthy that raw material has not been purchased to 
any considerable extent, in spite of the height of the 
and from this it may be inferred that warehouses 
are full, but it does not bode well for the future. Great 
Britain i in the ten months has taken 899,377 quintals, while 
her exports to Czecho-Slovakia are not more than 399.435 
quintals. 

One well authorised to speak from experience 
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pesition has expressed an opinion that, as long 
as the svstem of importing by license continues, there 
will never be much import from Great Britain, for 


the reason that the British merchant objects to methods of 
trading which are tolerated by other countries. The 
same authority suggests that no imports from England 
should be pe rmitted until the license rules are modified 
to some extent in favour of Britain, or entirely abolished. 


It would be a strong measure to take, but would un- 
deubtedly work to the benefit of both countries in the 
long run. 

That the present Finance Minister is determined in 
applying the *‘ economy axe’’ is proved by the fact that 
the law with relerence to reduction of the salaries of 
Government officials has been carried through in the 
tceth of violent opposition, and after a twenty-three 
hours sitting of the Legislative Assembly. Dr Rasin 
will gain in respect what he loses in popularity. His last 


speech on the financial position was more optimistic than 
are the views commonly expressed by business 
The crisis is generally reputed to have nearly reached 
its zenith, and not to be near the end. The Finance 
Minister in certain quarters is blamed for not reducing 


men. 


the coal tax, and, above all, the height of railway 
freights is condemned as making an improvement in 
exports well nigh impossible. On the other hand, if the 


crown breaks, as it appears to be doing, the pressure may 


be eased that way. This, however, is quite uncertain, 
as exchange fluctuates still, and the crown has again 


reached 15.90 Swiss centimes. The Government are 
taking very strict measures to stop speculation, and this 
may have caused the exchange fall. It does not appear 
to be recognised that possibly the same speculators who 
caused the have now brought about the fall by un- 
loading at what seemed a propitious moment. 
It is now confidently predicted that the position of the 
crewn at 15 or thereabouts in the Swiss market will be 
maintained. 

When Mr Bruce Lockhart, then British Commercial 
Attaché here, published his rather belated report in May, 
the statement then made that Czecho-Slovakia was one of 


rise 
crowns 


the most stable States in Central Europe, probably 
encouraged the purchase of crowns for a rise, and 
speculators thought it a good time to buy. Meantime, 


much satisfaction is expressed at the trade balance con- 
tinuing to show an excess of exports. On the whole, the 
prospects for the New Year are not bright. Prices must 
come down with a run if the officials (whose salaries 
have been reduced) are to be appeased, while the expected 
lean seems no nearer. The oil contract with the 
Standard Oil Company has been annulled, which may or 
may not be a good thing for the country; at the present 
time, probably, a bad thing, and the prospects of general 
improvement are dark. There are hopeful signs, how- 
ever. The Government has paid off the Liberty Loan, 
and the reduction of salaries and pensions of officials will 
cause a saving of 750 millions for the year 1923, and 
should reach a milliard in 1924. This should have a ver: 
beneficial effect on next year’s budget. 
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SWEDEN.—RISE IN STERLING—PRICES AND WAGES 
—TRADE BALANCE—NEW YEAR OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
SrocKHOoLM, December 23. 
Tue chief of recent financial events has been the material 
appreciation in sterling. On November 3rd the pound 


' was quoted here 16.60 and on the 19th inst. 17.26, 
— a rise of about 4 per cent. This improvement is, 
— in the first place, ascribed to the purchases made 

4 by the State bank of foreign values, the main 

nf object of which is said to be to maintain the 

i dollar quotation at par. So far the State Bank has suc- 

1 éeeded well, but at the same time this policy has had the 

ee effect of increasing the circulation of notes. The oppor- 

i tunity has naturally been seized by many Swedish holders 

¥ of sterling funds to convert them into Swedish money, and 

e it is to be assumed that these transactions have reached 

8 large dimensions. A further rise in sterling would natur- 

4 ally be hailed with satisfaction by Swedish exporters, who 

* have suffered severely from the unfavourable position of 

2 the krone. 


While there are signs here of an improvement in con- 
ditions, it cannot be expected that all trouble is over. On 
the contrary, it is feared that certain sections of industry, 
particularly shipping, still face a prolonged depression. 
There are many important factors which support this 
view. One reason is that Sweden is surrounded by 
countries with low exchanges, producing and manufactur- 
ing on the same lines and putting up a devastating com- 


ee Re 34 
- inary aN 
7 


a tesgatan i aoe ke 
aU RRS hoe i ay hs 


+ petition. This state of affairs is liable to continue until 
a a stabilisation of exchanges on a more normal footing has 
4 taken place. As to internal conditions, wages and costs 
“fl of transport are still too high. In the State Departments 
a the ‘“‘axe"’ is working, and has lately resulted in the 


rms 


dismissal of a great number of committees. It is signi- 
ficant that amongst the committees which will be spared 
is the Socialisation Committee. 

An obstacle which will help to retard progress towards 
brighter times in this country is the serious position of the 
farming industry. Although the crops this year have 
om been satisfactory, the general fall in prices for grain have 

: materially curtailed the prospects for the farmers of 
making both ends meet. In the farming industry the 
wages are still very high—even higher than in the manu- 
facturing industries. Last November showed a further 
decline of 6 points in wholesale prices, this being due in 
i the first place to the drop in prices for sugar and building 
materials, particularly cement, glass, bricks, and chalk. 
fe The price of sugar has been for a long time, and still is, 
controlled by the State in Sweden. A slight rise in prices 
was recorded for wood pulp and paper, also for textiles, 
raw materials and ready-made goods. As a consequence 
of the prospects of easier conditions, the Stock Exchange 
has shown greater activity, the turnover for November 
exceeding slightly that of the preceding month, and for 
the first eleven months there is a turnover of 182 million 

t kr, as against 152 million kr in 1921, to be recorded. 
: An interesting report has been issued by the Swedish 
: Manufacturing Association making a comparison of 
as wages in different countries. Taking the price level of the 
| different countries into consideration, the author of this 
‘ report the conclusion that the labourer at 
‘ Brussels must work 1,168 hours, and the London working 
4 man 1,187 hours (after the last reduction the London 
worker would have to work 1,415 hours), to earn the same 

i as the Stockholm workman earns in 1,131 hours. 

‘ It is a little too early yet to take stock of the results of 
the past year, but it is an important fact to record that the 
Swedish trade balance has improved beyond expectation. 
During the whole of last year, except for two months, 


August and November, the visible trade balance was un- 


favourable. During 1922, up to and including October, the 


1. . ‘ 
last hve months have shown a material export surplus, and 
tor the 10 months January-October, inclusive, there is an 


import surplus of only 37.5 million kr, as against an 


import surplus during the same period last year of 172 
milhon kr. Amongst the export industries, timber wood- 
pulp, — and match manufacturers can boast almost 
pre-war figures of quantities exported. ; is j > 
also with iron ore iaaeieex. ~ eet = 
be desired, and the net profits will conse 
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proportional increase. In the banking world there is the 
reconstruction of the Wermlands Enskilda Bank to report. 
This bank has suffered losses to the tune of 44 million kr. 
The shareholders have been asked to subscribe 19 mil- 
lion kr fresh capital, and 7 million kr debenture bonds 
have been issued. In connection with the consolidation 
of the A.B. Svenska Handelsbanken, reported in my last 
letter, the issue of the 7 per cent. bonds, amounting to 
4o million kr, which has been fully subscribed, was guaran- 
iced by the Stockholms Enskilda Bank and the Skan- 
dinaviska Kreditaktiebolaget. Sweden’s largest mining 
concern, the Trafikaktiebolaget Grangesberg Axelosind, 
has declared an unchanged dividend of 15 per cent., and the 
leading shipyard, the Gétaverken, is able to distribute the 
old rate of 8 per cent., whereas the Stockholm Breweries 
only give 15 per cent., as against 18 per cent. last year. 
The year closes with better conditions in the labour 
market, and unemployment is on the decrease. A special 
committee appointed to combat this evil proposes to ask 
no further grants, and is even optimistic enough to put in 
view a surplus of 7 million kr from old grants after 
winding up. 


SOUTH AFRICA—BANKS AND CREDIT — THE 
CENTRAL RESERVE BANK—A REPORT ON THE 
RAND—HEAVY FIRE CLAIMS. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, December 6. 


THERE has been a good deal of criticism in Johannesburg 
of the banks curtailing facilities to their clients, more 
especially in respect of overdrafts on gold mining shares. 
A local finance article recently reported that a man who 
holds £10,000 worth of the very best mining stocks being 
refused an advance of £700, and one hears of other 
similar instances. As a private individual there is no 
business I would like better than to advance 60 per cent. 
of the market value of such shares as Government Areas, 
New Modders, and Modder Deeps. For they constitute a 
security which can be turned into cash at an hour's notice, 
and, in the remote event of not being saleable in Johannes- 
burg, the business could be put through in London in the 
course of a day, and at trifling expense. This appears 
to be much better business than lending money on stocks 
of merchants affected by instability of commercial values, 
or on property. But apparently the banks do not think 
so, as the mining rate to brokers (inasmuch as the general 
public can obtain little or nothing) is 8 per cent., and the 
commercial rate only 74 per cent. 

Some think that it is unfair to blame the banks, as the 
stringency is due to conditions over which they have little 
or no control. It is pointed out that it is part of the policy 
of deflation pursued by the Union Government, but taking 
place at far too rapid a rate, and artificially intensified. 
It is asked how long deflation is to be tolerated, and it is 
said that the Government is beginning to realise that the 
economic medicine is too drastic. 

Mr W. H. Clegg, now the Governor of the Central 
Reserve Bank, and who will be known to many of your 
readers from his association with the Bank of England, 
in a letter to the Rand Daily Mail, controverts the opinion 
expressed by a correspondent of that journal that ‘a 
further cause of the existing depression is the curtailment 
of facilities by the banks consequent on the commence- 
ment of operations by the Central Reserve Bank,’’ a fal- 
lacy he had thought was dead and done for. On the 
contrary, Mr Clegg urges that its establishment has 
formed ‘*an additional reservoir of credit, which can at 
any time be used for the expansion of credit should cir- 
cumstances justify expansion.’’ With no Central Reserve 
bank, the necessary reserves of the commercial banks lie 
unused and unfruitful in their strong rooms. But if these 
are deposited with the Reserve Bank, it can make new 
loans on the basis of such deposits. That more advan- 
tage has not been taken of this facility must be attri- 
buted to other causes of depression, chiefly the overbuying 
of commodities during the period of the boom. Over- 
buying with borrowed money means that part of the 
resources of the banks are locked up, the circulation of 
credit slackens in pace, becomes weak and languid, in- 
stead of strong and active. 
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products always follows a boom, preventing producers 
from buying manufactured articles turned out at high 
prices. 

Mr Clegg says it is easy to blame the banks, and makes 
the rather curious remark, ‘‘ In blaming them for being 
too free lenders in a time of boom, one must not exempt 
those who were too free borrowers.’’ Surely one could 
hardly expect merchants to decline the liberal facilities 
offered by the banks when they could make handsome 
profits on everything they bought. Asa bank man put 
it to me, Mr Clegg’s argument was rather like blaming a 
child for eating too many chocolates given him by an 
indulgent uncle. Surely the mother would blame her 
brother rather than her son! Developing this view, the 
Governor continues, ‘‘ After all, the banks don’t force 
people to borrow from them, and if the business......... 
proves unremunerative, it is hardly fair for the borrower 
to lay all the blame on the bank.’’ In short, if borrowers 
had not lost their heads in the boom, and banks had 
adopted an attitude of restriction, the present position of 
commerce would have been easier. 

The commercial banks owe a duty to the community 
not to create credit unduly, and one of the objects of the 
institution of the South African Reserve Bank was that 
the creation of credit should be scientifically studied, and 
controlled according to experience gained in older and more 
widely developed countries. Any suggestion that periods 
of inflation and depression are deliberately manufactured 
by those who control credit is mischievous and grotesquely 
untrue. No banker enjoys slumps, his interests are 
centred on having good sound loans, about which he need 
have no sleepless nights. 

Mr Clegg’s letter has a useful educational bearing on a 
matter which is but little understood by the public. — In 
other correspondence which followed it was remarked by 
one writer that the ‘* reservoir of credit *’ had little in it! 
The question arises whether the commercial banks are 
availing themselves to the fullest desirable extent of the 
facilities offered by the Reserve Bank to discount first- 
class bill’ cadorsed by the commercial banks, or are they 
conducting such discounting almost exclusively from their 
own internal resources? According to the statement of 
the South African Reserve Bank, as at December 2nd, 
bankers’ deposits amounted to 435,308,800. Domestic 
bills discounted figured at only just over /2,000,000, 
while £:1,300,000 had been loaned to the Government, 
and £.1,350,000 to other persons. It may be urged that 
the commercial position would be relieved by more exten- 
sive use of funds in hand for discounting of bills. 

The report of the ‘‘ Brace ’’ Commission of Inquiry is 
regarded as a complete vindication of the policy of the 
Transvaal Chamber of Mines. The Mining Industry 
Board, to give the official title, finds that the proposals 
of the Chamber in November, 1921, were fully justified. 
A summary prepared and issued by the Chamber states :— 
‘** That the abolition of the status quo was justified. That 
th: ‘ white labour’ policy advocated by Colonel Creswell 
is an impracticable policy. That there were many redun- 
dant and inefficient men employed on the mines whom the 
industry was justified in retrenching. That the present 
contract system is an improvement on the old. That trade 
union officials, and more particularly shaft and shop 
stewards, interfered with the management of the mines to 
a deplorable extent. That it was essential for the proper 
working of the mines that these abuses should be ended, 
and the authority of the management restored. That no 
geod reason exists for maintaining the embargo on the 
entry of tropical natives to the Union. That the colliery 
wage reduction was justified, and should have been accep- 
ted, and the Victoria Falls Power Company was right in 
refusing the demand for higher wages. (Note.—The 
Commission makes no recommendations whatever for any 
increases in wages on the Witwatersrand.) These con- 
clusions endorse in every respect the contentions of the 
Chamber of Mines, which are therefore proved beyond 
any shadow of doubt to have been reasonable and right.’”’ 

So serious have been the fire claims in the Orange Free 
State recently, a by no means insignificant portion of 
them, it is regretted to say, due to arson and incendiarism, 
that the fire insurance offices are refusing applications 
right and left, and in some cases relieving themselves of 
existing risks by refunding a proportion of premiums paid. 
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INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


Letters to the Editor. 


THE GREEK REFUGEES. 


TO THE EDITOR OF 





THE ECONOMIST. 

Sir,—As a resident in Greece for close on ten years, 
with some knowledge of the country and of the present 
deplorable position of the refugees, may I be permitted to 
express an opinion with regard to the appeal made by His 
Majesty’s Government, published in the Times of the 8th 
Dec., for support by private contributions for the relief 
of refugees in Greece, and so to avert what might other- 


se - 


wise prove to be, in the words of the appeal, ‘‘ a disaster 


It is stated that the British 
invaluable 


of unparalleled magnitude.”’ 


Government, which received help trom the 


American Navy, expended £52,000 in the removal of re- 
fugees from Asia Minor; that it has given stores valued 
at £. 10,000 to the British relief societies, and has paid over 
£10,000 to the League of Nations for its relief work. 
Other Governments, particularly the American, have no 
doubt been just as munificent, possibly more so, in ren- 
dering relief. Many private individuals, too, have given 
generous donations. All very excellent in its way, and 
most gratefully received. But surely it is evident that, in 
dealing with a matter of such urgency and magnitude as 
the settlement of over 1,000,000 destitute persons in a 
country sorely impoverished by ten vears of war, some- 
thing more tangible should be forthcoming than mere 
charitable support. 


garded 


Welcome as it is, it can only be re- 
to feed 
1,000,000 people with the barest necessities of life must 


as a temporary expedient. Simply 


cost not less than £/50,000 per day. It is obvious, there- 
fore, that relief of a more permanent and comprehensive 
nature must be conceived to enable these refugees to be- 
come self-supporting as soon as possible. 

The untapped resources of Greece are immense—agri- 
cultural, mineral, and water power. I refer particularly 
to Macedonia, Western Thrace, and the rich plain of 
Thessaly. The difficulty in the development of these 
resources in the past has been due largely to the lack of 
labour, coupled, no doubt, with the misgovernment of 
these districts when under the rule of the Turk. By the 
influx of these refugees into Greece an excellent oppor- 
tunity now occurs of providing them with profitable em- 
ployment for the development of these rich resources, the 
one lack being funds. I submit that, in the interests of 
humanity and for the peace and progress of this unhappy 
country, immediate measures be taken in consort with the 
Greek Government with a view to the raising of a loan to 
Greece, guaranteed by the British Government, for the 
above specific purpose of developing her resources, the 
expenditure of the loan and of the revenues arising there- 
from to be controlled by a duly constituted Loan 
Commission. Unless some such steps are taken, and 
taken quickly, it is to be feared that the disaster portrayed 
in the appeal of His Majesty’s Government must be in- 
evitable.—I am, Sir, your obedient servant, 

G. L. BatLey. 

Lake Copais Company, Limited, Aliartos, Greece, 

December 18th, 1922. 
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Books and Publications. 


THE MECHANISM OF COMMERCIAL CREDIT.- 


THE purpose of this book is to give a survey of credit 
practices in leading industries in the U.S.A., with special 
reference to the terms on which goods are sold and also 
to analyse the principles which govern these terms of 
sale. The author, Dr Steiner, has had the advantage 
as an official in the Division of Analysis and Research 
of the U.S. Federal Reserve Board of studying much of 
the material with which he deals, and the sections 
describing conditions in particular industries have been 
checked by authorities in these industries; it may there- 
fore be taken that the description of business practice 
at the present time is of very definite value. The treat- 
ment of the subject, which is ‘* addressed to the business 
man, the credit man, the banker, and the student,’’ Is 
in three parts. The first deals with the factors 
governing the length of the credit terms granted by 
business houses to their customers, as well as with the 
relation between net terms and cash discounts. The 
second deals with a question which has been widely dis- 
cussed im the U.S.A. within the last 


seven Vvcars 


namely, the use of the trade acceptance, which, 1m Its | has pecome rather disjoined from the earlier portion. It 


characteristics 
bill of exchange. 


economi at least, resembles the home 


Dr Steiner subjects to a careful ex- 
umination the arguments of the American business men 
who have tried to make a controversial issue of the ques- 
tion whether the cash discount and open account system 
is or is not to be preferred to the use of the trade accept- 
ance. The third section consists of a survey of the actual 
credit térms in certain industries; it is the domestic, and 
not the foreign trade, which is considered, but a wide 


fieid is covered—foodstufis, the metal industries, auto- 





THE ECONOMIST. 


motive, agricultural implements, electrical and fuel in- | 


dustries, textile manufacturing, and so on. The chief 
omissions are agricultural produce, raw materials, and 
the retail trade, which require special studies. There is 
at the end of the book a summary tabular statement of 
trade terms of sale which is useful for reference and for 
comparison. 

From this brief outline it can be seen that Dr Steiner 
has analysed a side of business finance which is of great 
importance to all buyers and sellers of merchandise, and 
his investigation represents a type of study which has be- 
come usual in America, but which is almost entirely lack- 
ing in Britain, where the research method, as applied to 
the more detailed problems of commerce, is very slight}, 
represented or appreciated. The main problem of the 
book is to explain how it comes about that goods are sold 
in one trade, say, at 2 per cent. discount for cash in 10 
days and at 60 days net, in another trade at 2 per cent. 
30 days, ret go days, and so on. This involves two 
separate questions: (1) What determines the length of 
the nei why is it usual in some trades to give 60 
days, in others 90 days’ (2) What determines the 
amount of discount for cash within shorter periods? Dr 
Steiner argues that ‘‘ net "’ terms depend chiefly upon 
three factors—the rapidity of the turnover reflecting the 
buver’s selling period and the rate of consumption of the 
goods, the length of the marketing period for each class 


terms 


of goods, and the general conditions of competition be- 
tween buyer and seller; the cash discount is to be clearly 
distinguished from trade discounts, which are reall, price 
adjustments; it is a premium for prompt payment of 
accounts and a discount in lieu of time, and from the 
seller’s point of view it depends upon the bank rate of 
discount, the cost of keeping the accounts which are not 
discounted, and the danger of bad debts. The cash dis- 
count period is meant to cover the time of transport and 
the buyer’s «xamination of the goods. Coming to the 
trade acceptance, it is defined as ‘‘a time draft drawn bv 
the seller of merchandise on the buver for the purchase 
price of the goods, and accepted by the buver, pavable 
on a certain date, at a certain place designated on its 
face."’ The ‘* trade acceptance "’ campaign of the last 
few years m the U.S.A. was to persuade business in- 


or 


***The Mechanism of Commercial Credit - Terms of Sale and 


Trade Acceptances." By W. H. Steiner, Ph.D.. A i 
Division of Analysis and Research, ii des 


) Federal Reserve Board. (New 
York and London) J. Appleton and Co. 1922. Pp. xv. and 375. * 
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terests to adopt this form of credit in place of the cash 
discount and open account system. The extent of its 
use is, however, very limited; it acts as a prompter col- 
lector of poor accounts than the open accounts system, it 
substitutes embodied for unembodied credit, and it gives 
a specific instrument to the seller; but these points do 
not get over the cash discount issue, which offers a useful 
option to good payers, and, as Dr Steiner points out, 
the fundamental factor is the credit worthiness of the 
recipient, not the form in which the credit is extended 
or the agency by which it is measured. The “* trade 
acceptance ’? may therefore, from this point of view, be 
looked upon as supplementary to the other methods, and 
customers could be classed as (1) cash discounters, (2) 
open accounts, (3) trade acceptances. 

There is a great deal of sound commonsense in this 
serviceable book, and it is to be recommended to British 
readers who wisn to know American terms of sale or 
who are interested in sales-credit policy; there are many 
ideas which might be kept in mind in considering the 
terms of sale in industry in this country, of which no 
systematic account exists. The study could, however, 
be shortened in Parts I. and II. without any loss of 
clearness, and the bibliography would be more usetul if 
put separately at the end instead of in the text; also one 
cannot help but feel that Part III., the basis of the study, 


seems open to question whether it would not have im- 
proved Dr Steiner’s argument to have used part of the 


data in Pare II]. to tlustrate the arguments of Parts 
I. and il., and to have put the remainder into an 


appendix. 


“SUPPORT” FOR RENTE. 


For political even more than for economic reasons, 11 
is desirable that the Government stocks .of any State 
should stand virtually at par, or not much under it; and 
M. Buffet describes the methods by which French Govern- 
ments have tried to keep up the price of Rentes, from the 
Ancien Régime to the post-war Ministries of the Third 
Republic. Rentes have been exempted from taxation 

which was natural enough when real property prepon- 
cerated greatly over personal, and the Physiocrats were 
maintaining that all wealth came from land; but the 
exemption now hampers Finance Ministers in raising 
revenue, and offers a bad example to public companies, 
who of late years have issued bonds free of present and 
future taxes, and so have imposed indefinite burdens on 
their shareholders. Rentes have also been exempted by 
legislation from seizure for debts due; and thus, by 
having invested in them, a bankrupt can escape his credi- 
tors, and a trustee can evade giving account of | his 
stewardship. The law, indeed, has been modified by 
judicial decisions, but the modifications are illogical and 
the actual position is obscure. Then, of course, Rentes 
are the first—and in some cases the only lawful- 
‘* trustee stocks,’’ though that method of favouring them 
is, we presume, legitimate. But French Governments, 
besides giving the holders these privileges, have inter- 
fered to keep up the price by purchases during a crisis 
in foreign affairs either secretly—as Napoleon did in 
:804 and 1808—or openly, by providing facilities for sales 
by holders, as the other chief belligerents also did dur- 
ing the late war in various wavs ; or even by arranging for 
fictitious quotations during the same period. M. Buffet 
elaborately describes these various shows 
effectively their futility and danger. 





devices and 


INSURANCE PUBLICATIONS. 


Att those who are engaged in insurance work, and in 
attempting to explain the principles «znd practice of 
insurance to the public, owe a great deal to Messrs Stone 
and Cox, Limited, of 188-189, Strand, London. As enter- 
prising compilers and publishers of elaborate insurance 
year books and directories they stand in a class by them- 
selves. To the ‘‘ Bourne’ series, which they took over 
some 20 years ago, they have added vear books on fire 
and marine, accident, and other branches of insurance. 
Bourne’s Insurance Directory, 1922-23 (price £1 1s net), 

*“*Le Cours de la Rente Francaise et son Soutien par ‘TV Etat.’ 
Par André J. Buffet, Docteur en Droit. (Paris) Librairie Générale 
de Droit et de Jurisprudence, 20 Rue Soufflet. 1922. 
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and Bourne’s Handy Assurance Manual, 1922 (price, in 
cloth, 3s 3d, post free), deal with life assurance. They 
give analyses of the accounts of all the offices, valuation 
reports, bonuses distributed, and premium and annuity 
rates. In the larger volume, the Directory, are to be 
found many statistical details which could not be included 
within the scope of the smaller volume, especially in regard 
to surrender values and annuities. There is also, as the 
name implies , a directory of insurance officers and officials. 

In the Fire and Marine Year Book, 1922-23 (price 21s 
net), analyses are given of the accounts of fire and marine 
companies and a directory of offices and officials. The 
larger part of the space is, however, devoted to the 
principles governing the valuation of buildings, fire pre- 
vention and extinguishing appliances, the classification of 
trades and their normal rates of premium, forms of 
policies, reinsurance, and so on. A useful feature is a 








list of underwriting members of Lloyd’s divided into 
groups or ‘* syndicates.”’ 

BOOKS RECEIVED. 
The Decadence of Europe. By Francesco’ Nitti. 


(London) T. Fisher Unwin, Limited. 10s net. 

The Worker and the State. Wages, Hours, Safety, and 
Health. By Frank Tillyard. (London) George Rout- 
ledge and Sons, Limited. ros 6d net. 

The Official Year-Book of New South Wales, 1921. 


(Sydney) Government Printer. 
La Dette Publique Hellénique. 
en Greéce. Per D. G. 
Banque d’Atheénes. 
Doncaster Regional Planning Scheme. 
Hodder and Stoughton, Limited. 10s net. 
Education in Africa. A Study of West, South, and Equa- 
torial Africa by the African Education Commission. 
(New York) Independence avenue. 
Trafford Park. Britain’s Workshop and Storehouse, 
1923. (Manchester) Estate Office, Trafford Park. 
This is an interesting book, descriptive of the facilities offered 
by Trafford Park as an industrial location, by the Port of Man- 
chester warehouses for storage of merchandise, by the Trafford 
Park Cold Storage for storage of meat and perishable produce, and 
by the Part of Manchester Road Service for the movement of traffic 
by road. 
The World's Work, January, 192 
World’s Work (1913), Limited. ts. 
Clubs, 1923. (London) Spottiswoode, Ballantyne 
Limited. 7s 6d. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. 
January ro. | January rr. 
Tue first week of the New Year has brought liveliness to a 
good many markets round the House. The political crisis that 
has arisen in regard to France over the Reparations question 
is counteracted by very substantial sums of money that have 
come forward for investment on the turn of the old year. Only 
such bonds and stocks are affected as are most closely connected 
with the countries involved in this crisis. ‘The War Loan has 
spurted, and a good many other stocks in the Consol market 
have strengthened in sympathy. The large quantities of new 
Trustee securities in the Home Railway market which arise 
out of the grouping arrangements of the companies have the 
effect of keeping prices down to some extent in this depart- 
ment, though it is expected that when these issues become 
more familiar their absorption by the investor will be a matter 
short time only. Talk is in the air of early loans from two, 
, perhaps, three, of the colonies, and the Consol market still 
‘ars in mind the possibilitv of a new Local Loans, or of some 
ther Government guaranteed security, that shall be offered 
finance the various unemployment schemes in connection 
“ith transport work. 

Chinese bonds are heavy, both the 8 per cent. issues giving 
‘von sales by holders disappointed at the protracted character 
i the negotiations for payment of the coupons. French bonds 
went back by reason of the fall in the franc, but Germans have 
not been much affected one way or the other. South Ameri- 
cans are quiet, and the activity in Peruvian C orporations has 

sustained something of a check. 


Account. 


The Home Railway market is one of the most active in the 
Stock Exchange. Prices went ahead with a rush after the 
pening of business last Tvesdav morning. The new North- 


Eastern deferred stock, 
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which could have been bought at 30, § 
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rose to 34 within a couple of davs. 
is the feature amongst the Heavy 
ex the dividend yet to be declared, 
to a good many investors the apparent rs repancy between 
the New Year and the Old Year prices. Undergrounds went 
ahead with the rest, and the reaction at the end of the we 
Was comparatively light 

Mexican 


A jump in Great Western 
North-Westerns 
a fact which will expi 


issues. 


issues have improved, though the movement has 


so far failed to attract any particular public attention. Argen- 
tine Railway stocks threw off their recent attitude of caution, 


prices improving all round. Cordoba Second Debentures ha 
gained several points, on the hope that some kind of cash oer . 
ment will be resumed in July. A new Buenos aan s 
Central debenture stocks is due to be published to-day. Nitrat: 
shares are all better, some of the rises being substantia! 
though, having regard to the scarcity of supply, it requires littl 
demand to bring about a con change of complexion in 
this department. 
Rubber shares keep 
the most prominent feature. Lumuts 
on a capital report, showing that been reduced to 
a shade under 7d per Ib. The market as a whole is infected 
with hopefulness, but the usual difficulty of dealing presents 
itself, in that holders are unwilling to sell at a time when the 
outlook is brighter. In the oil market, the forthcoming issur 


issue of 


, 1 
pit te 


Tambiras 
also risen sharply 


good, with the newiv-issues 


have 


costs have 


of Anglo-Persian new ordinary shares at 3% led to a rise in the 
price of the old shares, and the market as a whole, buoved | 
the expectations of better trade voiced by Mr Bonar Law, has 


rallied from its recent flatness. 


Long strings of rises have occurred in various industrial 
groups, amongst which may be mentioned textile, iron, coz! 


and electric supply. Motor Unions 
insurance market. General Acci- 
the proposal that the company 
Company. Amongst 
recent big rise, and 
week or so of the 


steel, shipping, armament, 
advanced with a run in the 
dents remain unchanged on 
should take over the English Insurance 
land shares Sudan Plantations hold their 
curiosity awaits the issue within the next 
company’s Kassala subsidiary. Hudson’s Bays have reacted 
a little after their recent burst of stre ngth. Various Argentin: 
land shares are better. The banking market is steady, the first 
dividends from the Discount companies being regarded with 
satisfaction. Breweries are idle. Of the popular industri+! 
favourites, Courtaulds stand out with another sharp advan« 

Tobacco shares are more or less marking time. Trust 
panies’ stocks have further advanced. Good debenture 
and preference shares in any of the industrial sections has 


coMm- 


stocks 


become increasingly difficult to obtain. The New Year hs 
brought in an obviously greater readiness on the part of in- 
vestors to consider the claims to attention of the various 
industrial branches likely to benefit by the expansion of trade, 
to which reference was made above. 

Kaffirs are a drv and dull market, most of the leading shares 


In Rhodesians, a pyrotechnical jump in Cam and 


being lower. 
caught the bear Paris 


Motors has started the market, and 
supported diamond shares and Rio Tintos; the movements in 
the latter were violent and erratic A few Mexican minin 
shares are stronger. Russians weakened on the developments 
at Lausanne. The three tin groups are very idle. 

The price of Stock Exchange nominations is harder at £40, 
on the ap pro: ach of the financi: 7 New Year in the House, which 
leads to the supposition that there mav be a de mand fer 
membership on the part of more candidates than recent vears 
have produced. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 


ISSUES OF THE WEEK— 
44 % Treasnry Bonds (by Tender A 
December 29, 1922)............ Se ied Nil os 


NATIONAL SAVINGS CERTIFICATES. 
Net Recerprs into THE Excnequer Week Enpep DecemsBer 31, 1922. 








£ £ 
April 1 to Dec. 31, 1922, £28,358,000 190,000 190,000 
To the Public— P : 7 
Long Eaton Gas, £30,000 Class 
** A” Ord. Stock, at par ...... 3,000 30,000 3,000 27,000 
Smithfield Cold Storage and Ex- 
port of South Africa, £200,000 
7% lst Mort. Deb. Stk., at 95, 
Red. at 105 by Dec. }, 1947 200,000 190,000 20,000 170,000 
Tota! offeredtothepublic ...... - ° 220,000 -- 23,00 197,000 
To Shareholders oniy— 
Uroz Oilfields, 100,000 New Shares, 
a ae cocee SOG 50,000 5,000 .. 45,000 
Total offered to shareholders .... 50, 000 ee "5,000 45,000 


Total offered for subscription to date; Total offered for subscription for —— 


in— year— 
DMikiepiecdersecesune £460,000 il conisetadexncensyinenl 573,675,650 
i ialienst deduabiinine 13,963,953 ll 26 cddecds osoneeunenaa’ 388,978,205 
lei skis dina ia-iedtiaiel axe ar 7,938,718 BEE watveatcnennasdonenant 7 
ital lela ihinee aii 9,150,410 DD ineuecceiapbationabnael 1 1 
ans ibeh yiubanéqetieieces 26,985,112 oan (ebecdeettdakiedenanel 1 on 
DE Rawk twedebnsvicendubes 12,217,806 SED  ncecivciccewensensss . 585,436,455 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 


the more active securities of the various markets :— 
British and Colonial Government Securities. 


War | 44%, 1925-45... % .. 


/. a = ' s - s 
Hid Ei: 3: 
a3 me Qs Zt awe wes Os 

( 3% 1925-28 B58. $54 «+ “| Aust. 6% 1931-41...... 
1 


oo | India 


tcons | %, 1929:47..100 .. of Stock .... of 


4%, 1929-42..102 .. oot 


i 
«+ ++ | Canada 44% 1920-25. .1 ; iss oe ee 
--+ 
Do 7% 1926-31 ....)104 ..1114 ..+ 1 


% 
t 
Funding Loan4%.... oe oo+ %| Do & eee ee eS 
Victory Bonds 4%.... oe oo oot &) N.S.W. 52% 1922-32 ..101 ..101 .. .«. 
Conversion Loan 34% 757... +e & Nigeria 6%, 1949-79 ..1104 ..111 + 3 
Consols 24% ........ oe «+ U. of S.A. 6%,1930-40..106 ..106 .. .. 
Irish Land Stock 23% 574 .. 57 ..— 4) Victoria 54%,1924-4..102 ..105 ..+ 1 
Local Loans 3% .... 634 .. G4k .. + W. Aust. 6% 193040 ..103 ..103 .. .«. 
Banks. 

Barclays B (£1,f.pd.) 2% .. eo «- | Nat. Bank of Egypt 
Chartered Bk of India 184 .. 183..+ 3% (£10) ..........-. Op .- Bee -- 
Lloyds ({5witn{1 pd. 24§.. 24§.. .. Nat. Bank ofS. Africa a 
London Joint City & SE coce<geue esees so wtf 

Midland ({12 with a : ~~ ne « fap wien 

SEE scstgceete Be .. oo England (£20, wi . 

vente County West- £4 paid) ....... soe oe 103... + 3 

minster and Parr’'s Standaid of 8. Africa 

(£20 with £5 paid) 17) .. 17).. .. (£20,witn {5paid)..12 ..12 .. «. 

Colonial and Foreign Railways. 
Antofagasta Cons.... 734 .. 73 ..— Leopoldina .......... . een eee 
B.A. and Pacific .... 82 .. 834 .+ 1}| Mexican Railway.... 124... 12 ..— 4 
B.A. Gt Bouthern.... 844 .. 88 ..+ 34 Do lst Pref. ..... ° ee -—1 
Buenos Ayres West. . -- 814..+ 1 Do 2nd Pref. ...... 22 eo ee 
Canadian Pacific ....155 ..155.. .. | San Paulo .......... 1194 ..120 ..+ 
Central Argentine .. 75} .. 77 ..+ 1}| United Havana...... 71 oe T1h or 
Foreign Government Securities. 

Argentine 5%, 1886-7..100 ..99x .. .. | Japanese 44%........ a eee 
mee =e eS es DOU sucasecat Ee os ten os 
Brazil 5% Fund., 1914 68 .. 68 .. .. | Mexican Cons. 1899.. oo SB Wot 
Chilian 44%, 189 .... $1 .. 81 .. .. | PeruvianCorp.Pref... 29x .. 29x... .. 

Do 74% . . ork et.cs. 0¢. | PaEDIEED tovecevecs 7: caine ee 
Chinese 5%, 1912 .... 73 .. 73 «. Portuguese (New).... 28 .. 28 .. .. 
Egyptian 4%, ........@ ..@ .. .. | Bassian 5%, 1906.... 8)... Bh .c «- 
French 5% . -.» S1d.. 39 ..— 24) Spanish 4%.......... 77 .. M4ax.. 

a, eee 254..,23 ..— 24| Seine (Dept.) 7% .... 994 .. 97x... 
Greek 4%, 1884 .. » TE -w ER oe oe FERED FIG oo ceccccs  _ 

Telegraphs. 
Anglo-American “A’*’ 244..242 .. | Marconi Canada .... —*. 43 —& 
Marconi Wireless .... 2}x..245x.. |Marconi Marine .... 14x.. 14 x.. 
British Railways. 

Great Western, Ord...1084 ..1103..+ 2} | Southern, Ord. “A” .. 33+ .. 323..— 3 
Lond.& North-Eastern, 20 O06. =B™ ..ccce ly} .. 12 ..—1 
5%, Pref. Ord. .... sol ie a: +1 i, aa oes 

Do Def. Ord......... tee + 3 eee 3541... 354... 
Lond., Mid., and Underground Electric 

Scottish, Ord. ....1034+..1043..+ 1 Ssdsvetéeevien:s Mk «oe Ses 
Metropolitan ........ 60 .. 593..— SP ED -sineves = a 
Metropolitan District.. 463 .. 4 ..— Do Inc. Bds. (£100)... 87 .. 874..+ 4 
+ Price January 2, 1922. 
American Railroads. 

Chesapeake & Ohio .. 764... 76 ..— $) Southern ............ 2% .2 27 +1 
BED wvagessccecesccs Oe gs ae oot 31. BS Meboumn Geet. FP sc ee ce 

Do 4% Ist Pref. .... 6 17 2.481 

Miscellaneous. 

Aerated Bread ({1).. 14§.. 12.0 + # |Hudson’s Bay(fl) .. 7% .. Th 


Amal. Coutons({1) .. § .. 4}..+ dy | Imperial Tobacco (£1) 


British- American 
Tobacco ({1) 4a.. 4... 


Lyons (J.) & Co. (/1). i 
/Magadi Sodai{l Ord.) 
Mexican Eagle ($10). se ° 


Anglo Persian Oil ({1) 4yeq..+ ge | Linggi Plantns(f1).. 145.. 
Armstrong (Sir W.G.) BAUER ELE) 200 00ueves le. 
and Co. (f1)...... 1 .. 1 .. .. | LeverBrs7%CmPf(/1) 14x 
Ass.Ptind.Cement({1) 3... %)..+ dh Do8% Cm APrf({l) ix... 
Barker, John ({1).... 2y.. @a.. .. Do20%CmPf Ord(5/) &x.. 
B’bamSmallArms({1) f i « co | RMRROF GED) .....cc0.0 148.. 
Brazil Traction ($100) 474 .. 465 ..—1 | Lobitos Oilfields (f1). 5#s.. 


Burmah Oil if1) .... 5¢5.. 5c .+ 4 


Coats (J. and P.) (£1) se Bien -co TRON c cece ccectes > 
Courtaulds (/1) - «+ }dg.- «- (Rubber Plantations 
Canard (£1).......... se t 2 Investment (£l).... 1, .. 
Dorman, Long (fl) .. Boe R.. .- (Shell Transport(£l).. 43 .. 
Dunlop Rubber ({1).. sa.. —sg- Smithfield& Argentine 

Fine Cotton Spinners Meat ‘£1) 


ad 
ros) 


GERD nbd netenesuees United Serdang (2/).. # 
Forestal Land ({1) .. ¢ | United Tobacco (£]).. ‘i 


Furness, Withy({1).. 13 a 143... ¢ Vallambrosa (2/) .... 
Highlands and Low. Vickers (£1) 


lands Rubber ({1) 1g... 12... .. | Watney Def. Stk.....1303. 
Mines. 

Brakpan (£1) at a 2Hi..— d| Knights ............ h. 

Broken Hill Prop, (8/) 14 lyw.. Modderfontein (10/).. 4% .. 

Chartereds (£1) on tt: Modderfon. ““B"’ (5/) 18 .. 

Cons. Gold Fields (£1) a8.. Modderfon. Deep (5/) 2 


Crown Mines (10/) .. 
De Beers Def. (£24) .. 1 
East Rand Prop. (£]) 
Geduld (£1) ........ 
Gov. Gold Areas (£1) 


Premier Def. (2/6).... 64 
Rand Mines (5/)...... 325 
Rio Tinto (£5) 


Spring Mines (41)... 3 ou 


w@eke 3a ame, 
nw 
~ 
wn 


Snide. 
piietidl 


Oe > 








—_ BBODESIAN GOLD OUTPUT. 

















Month. 1919. | 1920, | 1921. | 
Janvary ni 917 nit 851 | 295,794 | 
February... 22.0... .....c.sccsees| 220,885 | 250,020 
acc tin EE 225,008 | 199,88] 134,932 
__ Bheehoseranesepimatemnent: 213,159 208,934 | 282,396 
eee ea ee 218,057 403,255 | 225,841 
EN dire ti ctiengceinineiaerdeatis 214,215 194,194 | 238,200 | 
ei ce. eee 214,918 313,126 | 279,269 
i ane eee 207,339 241,270 | 266,151 
DE dédenksesddonhacenis 223,719 231,226 | 271,452 
Sl nthacsebéskpeanaeunapanl 204,184 248.085 363,374 
| FESR aeaeegeets 186,462 282,237 6636 
I ad 158,835 272,470 267,005 

NOD iciscnssciiiiais 2,499,492 3,056,549 


Nore.—The value of the gold output fluctuates each m in acco 
the amount of premium which map be deciared to th _ 
Southern Rhodesia in that month. 
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Reckitt and Sons .............. 

Rio de Janeiro Flour Mills. ... 

River Plate {General Trust, Defd. 

Rochdale Co-operative Spinning! /6 p.st 

Rose (Oldham) (Spinning), “ A ’’\50/ p.s. | 
SU 6bhok ichubeiheet unis --(40/ p.s. | 
Do “C” 


teen ween eens eeeeeeel 


Royal Dutch Petroleum 


Royton (near Oldham) Spinning 5 
Rumworth Spinning - oa 


AGRICULTU 
consideratio 


Slst next, 
tained. 


Prosst Hanevury anp 
regret they are not 
due December 3st. 


Dumont Corree Comp 
the cumulative preferen 


Tue Distiiters Comp 
board meetin 


~ Rate % per Annum, except where 


| (8 p.s.* Jan. 1) Less tax. 
1/9 p.s.+,(& bonu)s ]/ p.s.) Tax free 
7 %+ \Feb. 






(January 6 1923. 


NEWS. 











marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. em — of apes \Lat’st Pre. 
| Final. | ment. | Pavment | Year. vious, 
Banks 0 a) 
Alexanders Discount Co.......-- | 15+ Less tax} 20 17 
Do (WORTH)... cece scccvcee | 5/ ps. fax free) 
Bank of Nova Scotia ........--. .| 4% Jan, 2 Quarterly | oe 
Banque National deCredit, Paris) 6 %* Jan. 11 Less tax | =. 
Barclays “‘ A "’.......-+--+e+095 10 2 Less tax 10 10 
Do“ B”and“*C” .....ee06- a Less tax 14 16 
Equitable ...........-+++++e000- 1/7k ps.) .. - 16 16 
Manchester and kéverpost heones -. PD eee ons om | 185 184 
Nati D 7.” cscs p.s. | = ae as a 
‘DOB rerwstales Sones evevees 15/6 p.s. (& bonus 2) p.s.) Less tax es 
Queensland National..........-- 10* (Feb. 15 ws | “s 
Union Discount .......-.++.+++- 15 Less tax | Lo 18 
Do Bonas ......00-0--cecceceel we aan” - po ra |) 13 | 1m 
illi mE conse an. 4wess tax ; 
‘De B” a hi ana senpave | 124 Jan. 17| Less tax | 12% 124 
Railways. { 
Illinois oo omqapersnsorsce 7 13% | “> oe ae 
ittsburg, ort ayne, an 
“ow ” | 13% (Jan. 2) Quarterly oe 
Royal Sardinian ...... 1) Less tax * 
Insurance. | 
General Life. ..........+-++++++- 10 Jan. 1) oe ee 
Tea and Rubber. | 
British Darjeeling Tea.......... | 5%* jan 5 ee os 
Devon —_ ended eeeenee® | Jan. 3) Less tax i" 
Lunogala Tea and Rubber......) —_-- 6 es r. ‘eo 
Tanjong Malim Rubber ........ | 5 %* Jan. 19 Tax free ws “~ 
Mining. j 
Geduld Proprietary .........+ --| 10% Feb. 6 ee .- °° 
Other Companies. 
Albert Acre Spinning ....... .-.| 4/6 ps. .* | 
Angostura Bitters, Pref. ........ 4%+ | .. | Less tax 
ee coos} Stet -- | Free Trinidad tax 
Rate BRR 0000. ccccccccsens /3 pst oo | ee 
Associated Newspapers, Def....., 2/ p.s.").. Less tax 
Belgravia Dairy .......... sooee-| 4%" Jan. 27, Less tax 
Bell Telephone of Canada ...... 2% Jan. 15 oe 
Bullcroft Main Collieries ...... l/ p.s. | Tax free .° 
Burns Ring (Heywood).......... sa. se oe 10 +s 
Canadian Northern Lands...... | 5%! Jan. 15 ria 10 10 
Central Canada Loan & Savings, 24%! ; se 10 : 
Cockshutt Plow, Pref. .......... | 1% |Feb. J] + oe . 
Cowley Spiuning................ /3 p.s. oe ** ° 
Crown (Ashton road, Oldham) ..| /3 p.s.t ee -* . 
Drakes, Limited .. .............| c - Tax free 10, .» 
Egvptian Salt and Soda ........ .- Jan. 8) Less tax 174 228 
I caccnasssdeseces | /6 ps * 
Era (Rochdale) Spinning....... | /3 ps.t -- 
Fore Street Warehouse ....... | TH%4 10 5 
Frost Brothers ...........-.00.- cane: > . | 5 nil 
Geo. G. Bussey and Co., Pref.....| 23% Jan. 1) Less tax “ -» 
Glasgow Alhambra ........... | : .. | Less tax iS 10 
Goodwin, Foster, Brown, Pref. . 54 Ga oe ° 
Grainger and Smith, Pref. ..... 1/6 ps.Jan. 1) Less tax . 
Granville (Oldham) Spinning 20/ ps. i ‘* ** ee 
Hamilton Provident and Loan..| 5% Jan. 2 oe ** °° 
Haugh (New Hey) Spinning) ....| /6 p.s./ | ee . ° 
Heywood and Roeacre Spinning /3 p.s. a iets os 
Hope (Failsworth) Spinning ....| /3 p.s. o- 
Hunters, the Teamen .......... 1/ p.s.* .. | Tax free | ee * 
Imperial Tobacco of Canada..... 1 %+ Dec. 28 o. .- ee 
Be ren ae a | 14%" Dee. 28) a De “ 
John Barran and Sons.......... a .. | Less tax 5 nil 
John Clegg (Spinning) ...... ... /3 p.s | ee lowe " 
Kamistiquia Power ............ \$2 p.s. Feb, 15) ae “s 
Liverpool District Lighting ....|  5* | eo 
Lovell and Christmas ......... . ‘ch < 
oe ly 24%* Jan. 1) Tess tax os | eo 
Montreal Cottons ............. l% Quarterly . 
Moss Lane (Spinning) .......... | 5) ps. | os * 
New Hey Ring Spinning ....... | /6 p.s.t | se e° 
New Ladyhouse Ring (Spinning); /6 p.s. | se 
Oldham Albion (Spinning) ......| 1/5 ps.) .. | os * 
Ontario Loan and Debenture . 24%, (& bonuis 1 %) .. ll ” 
Parkinson and W. and B. Cowan) 2 %* ee Less tax “ ** 
NEE oS Aaah Geten cas ons % |Feb. 15) Quarterly .: ** 
Piowman Barrett, Pref. ....... a .. | Less tax 5 * 
Portfield Steamship ........... /3 p.s.* co. ae “- oe 
Prince of Wales Dry Dock ......| 74% . 


1 Less tax 


| . 
| 
* | 





Soudan (Middleton .1..772772."| 4) Baal 7 : | isa | Gi 
Stroud Brewery ............... LO+ (& bonus 24/%) Tax free | 12h | 12% 
Sun Mill Spinning ............. lps, .. | ee } ¢- . 
Thos. Stevens (Confectioner)... | 5%* < Tax free ee 
none Corporation cadinanean 5* Jan. 19 Less tax joc | se 
nion Cold Storage, “A” Pref o | x oe — - oe 
W. Abbott and Sons’........... ” > * | 12h) 125 
Wath Main Colliery ........... 16 ps.*| .. | Tax free o% on 
eeepc tree ace ot i ne neat 


RAL AND GENERAL Enotverns, Limirep, have decided to defer the 
n of tne payme:t of dividends on the first and second cumulative pre- 
ference shares until the accounts for the company’s financial year, ending Marcb 
are completed, and the results of the year’s trading definitely asce™ 


‘D> Co., Limrren, Anglo-Chinese merchants, state that they 
in ® position to pay the dividend on the preference shares 


— AND T. Pink anp PLaistowe (Proprietary), Liwirep, express their regret 
that, owing to the continued depression in the industry, they are unable at this 
time to recommend payment of a dividend on the preference shares. 


aNny.—Directors regret that the payment of a dividend on 
ce shares must be postponed. 


ANY announces that, owing to a change in the date of the 
i the consideration of the interim dividend will not take place anti! 


Dividend 


#, 
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MEETINGS, 





ULSTER BANK, LIMITED. 


th ighty-sixth ordinary general meeting of the bank was held, 
at the bank in Belfast, on Friday, December 29, 1922, when ths 
following accounts were presented :— 
Capital authorised and subscribed ............ £3,000 
Capital paid up — ...cccccoccccccrss £ 500,000 
+ £ 1,200,006 
Reserve ee ale ae cceubiie £700,000 ~ 


RALANCE-SHEET, November 


30, 1922. 











£ sd 
NGI URE MURS casa sinadeeuhasonbedaneshevenantan 500,000 o Oo 
I Oa a ar ak 700,000 oO 
1,200,000 0 Oo 
To deposits and credit accounts ............:.ceeeee. 23,039,107 18 « 
lo acceptances CE. -ntatnacdiasasieensecndaebeiabeanes 2,945 c 7 
ey en eo cece eunbslecccasece 79,779 § 9 
ee II scat occas cawidwndccadenicetac 2,088,181 17 6 
Pe TA I, | wincaictansssvncndcanacccxcokaiovns: 90,396 12 1 
206,499,410 19 4 
nS 
NcTE.—The bank’s investments are taken at or under market 
value 
£ s d 
By Government stocks—War Loan and _ cther 
securities of, or guaranteed by, the British 
GOMES wn cine radeccephevuabsautentsidesananbes 11,531,514 6 4 
By Colonial Government, English railway de 
benture stocks, and other securities ......... 447,638 19 10 
11,979,153 6 2 
By cash on hand, balances with London 
¢ rke g 2 “Pg 
bankers, and remittances in transit ......... 2,873,132 8 11 
14,852.285 15 1 
By bills discounted, advances to customers, 
short Joan; on securities, &C. .............e00e 11,454,623 6 6 
BY BOCOPERRGRE DOr COMINE | onos avec cidcnnsecescecccecss 2,945 5 7 
UY I SII: nacdetntntcctcsiicencewneseaniets 189,556 12 2 


20,499,410 19 4 


. . 





PROFIT AND Loss. 
£ s d £ s d 
To dividend, at June, 1922, for 
half-vear at the rate of 214 per 
CORE, “GE I sectidvocnccne es.tae oO « 
LORE SROOUIOSOE cncicsssarcescces Is 107 17 6 


38,017 2 6 


BALDWINS, LIMITED. 
DIFFICULT YEAR FOR IRON, STEEL, AND COAL INDUSTRIES. 
HIGH RAILWAY CHARGES—LOW OUTPUT PER MAN. 
rhe twentieth annual meeting of Baldwins, Limited, was held, 
the 4th instant, at the Queen’s Hotel, Birmingham, Colonel 
Sir John Roper Wright, Bart., the chairman, presiding. 

The Chairman, in the adoption of the report and 
accounts, said the profit and loss account left £5,699 to be carried 
to the balance-sheet against / 244,691 in the preceding year. Sundry 
creditors on trade and capital expenditure accounts showed a de- 
£738,267 ; stocks had increased £265,003, and investments 


on 


moving 


crease of 











To dividend, at D er, 122 Z i 
for half-year at the rate 214 
per cent. per annum ...... 63,125 
Less income-tax . ; . *ea8r 4 
——— 843 15 
lo superannuation fund saat 40,000 
To new bank premises _ .............ccccsccscceceeccecceces = 5,000 
To undivided profits carried forward g0,396 12 1¢ 
283,257 9 7 
aussie 
Z£ s d 
By undivided profits from November 30, 192: 3,012 If 10 
By net profits for year ending November 30, 1922 
after deducting rebate on bills’ current, 
interest due on deposits, income-tax, corpora 
tion tax, and all other expenses—all ascer 
tained bad and doubttul debts having been 
written off fully provided for .....6....0-.«.... 190,244 13 g 
283,257 9 7 
STANLEY FERGUSON, 
R. K. L. GaLtoway, D ‘ 
irectors. 
A. H. Moopy, 
a . } 
W. M. FULLertTon, / 
M. W. BLacKWoob, Secretary. 
J. W. BLackwoop, Chief Accountant. 
We have examined the accounts of the bank and the above 


balance-sheet, and in accordance with the Companies (Consolida- 
tion) Act, rgo8, we report that :— 

We have obtained all the information and explanations we have 
required. 

We have ascertained the and bills cn 
hand at the head office and in Dublin, and of the money at call 
and short inspected the securities represent 
ing the investments of the bank, and find them to be in order. 

We have also examined the above balance-sheet in detail with 
the books at the head office, with the certified returns from 
each branch, and in our opinion it is properly drawn up, so as 


correctness of the cash 


notice, and have 


and 


to exhibit a true and correct view of the state of the bank’s affairs, 
according to the Lest of our information and the explanations given 
to us, and as shown by the books. 

HarMoop BANNER Chartered Accountants. 


AND SON, 


Ulster Bank, Limited, Belfast, December 15, .1922. 


by £810,122; the latter included the purchase of the Eagle Tinplate 
Company, Limited, the whole of the debenturés and practically the 
whole of the shares in the Canadian company. Sundry trade 
debtors, &c., showed a decrease of £979,636, owing to the conver- 
sion of loans to subsidiary companies, but there was an increase in 
the ordinary trade debtors. 


SEAR’S DIFFICULTIES. 


Their works and collieries, like others, had been passing 
through a period of unparalleled depression, due to the 
continued restricted demand for iron, steel, and coal. In 


addition, they had had to face the keenest competition on the part 


NGLO-SOUTH AMERICAN BANK, 


LIMITED. 





Capital and Reserves 
exceed £13,000,000 





Head Office: 


62, OLD BROAD STREET, LONDON, E.C.2. 





AFFILIATED INSTITUTIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
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of countries which had been greatly helped by lower wages and 
rates of exchange, necessitating the acceptance for some of the 
company’s products of prices below the cost of production. Their 
subsidiary companies, Port Talbot Steel Company, Limited, British 
Mannesman Tube Company, Limited, Brymbo Steel Company, 
Limited, and Associated Collieries, had contributed nothing to the 
year’s results. Their Canadian works, among the best equipped 
of their kind on the American Continent, had been unable to 


Tenders will be received on Friday, January 12, 1923, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£50,000,000. The amount of Treasury Bonds issued will not exceed 

5,000,000, but subject to that limit the total amount issued will be 

ivided between Bills and Bonds in such pro tions as The Lords 
Commissioners of His Majesty's Treasury may determine. 





CURRENCY NOTES ACCOUNT. 














(000’s omitted.) 
obtain orders at prices which would justify the cost, and were leeels re to Red sion Account. 
at a standstill. At their new works at Margam, where they had 3s Seq/| ees enggeremeteeriereneg me 
Dk f ¢ > uc ) oO ~¢ » Z je | Se) i Ss: | ° . o es 
me of the most modern plants for the production of c - and ay zs : : g | 3 3a | & of 3 gee. 2 33 
products, pig-iron, and finished steel, they had been only partially oom. (£53 bas & | 3 S55 | = we $e\5 Es) <e5 
and intermittently employed. The plant had never had an oppor- 865 a Z is Ba | . 328 is as 
tunity of demonstrating to the full its many advantages, but even 1914. —z TT Tet 2 a | f€ 1%| @12~.8 
under the most unfavourable conditions it had borne out all their - <n 6,302 3210| .. | ee 5° . 11,423 
er a eee oe aa 30. *: || "69! “600 18,500, :. «| 481) S924 9.286 
anticipations as to efficiency and economical working. Their other 915. x 
works, Landore Gowerton, King’s Dock, Pantog, Midlands, and 729, «159949 28,500, oe aT6) 4621) 20,536 
Blackwall, had enjoyed greater regularity of work than Margam, 2,430 64 4640 «(698500—Cliss 190) 118,102 6,869 
operating at rather less than 60 per cent. of their capacity. | » 675 e 134 186,637 5,486 
: \ it 
NECESSITY FOR LOWER RAILWAY CHARGES. 15529' .. | 870 98,500 wd 89 305,133! 4,566 
"reine > ~e or f > lie ay me s .* 
Urging the need for further relief in railway rates and dock 17182! 3501 45 4,000 | 91) 337,537) 2,800 
charges, the Chairman said that the charges on iron ore from ship 28,500 ae 
to works were 130 per cent. above pre-war rate at Port Talbot, and 16,962, .. | «- | 28,500 19,460 si 536,504) 1% 
practically 140 per cent. over at Swansea. Railway rates were still 15,599 Silver Coin. 28,500 19,460 | 39) 311,334 141 
about -o to go per cent. above pre-war level. The company had ieaso| 4 a0 19,480 isa 318119 13s 
collieries capable of producing over a million and a quarter tons 14,658 3,000 | 28,500, 19,450 | 14°7| 289,151) 161 
per annum of steam, coking, bituminous, and gas coal, and giving 14,255! 5,000 98,500 19,450 159 261,479 In 
employment to approximately five thousand men. The period under 13,338 6,000 28,500 19,650 | 363 ns = 
review had been, from a trading point of view, one of the worst ry ty Ls sono ie os oer 146 
—he thought he might safely say the worst--ever known in the 12,479 7,000 27,000 mse ee — = 
history of the coal trade. Outputs had increased since the miners’ 12,872 7,000 — ss _ 
strike, but the increased quantities of coal placed upon the market 12,915! 7,000 27.000 21,150 | 163) 253,013; 16 


through reduced steel production had intensified competition, and 
very few collieries in South Wales had been able to work at any- 
thing like full time, thus preventing the price reductions that alone 
could stimulate demand. For some time, 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317.555,200, for 1922 at £309,988,400, and for 1923 at £270,183,800. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - © *#= = * « £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St Andrew Square. 
Walbrook, EC4 and 4. St. James’ Street, S.W.1. 





miners’ wages in South 
Wales had been at the minimum provided for in the settlement 
terms, and it had only been possible to maintain that level by the 


owners sacrificing the standard of profits to which, under the agree- 
ment, they were entitled. 











It was computed that a sum greater by 
£3,057,000 than the amount justified by the working results had 
been spent by the owners to make up the wage minimum. 


PLEA FOR EIGHT-HOUR SHIFTS. 


London: 5, 














if the collieries, instead of the present seven-hours shift, worked 
the eight-hours shift as of old, the benefit to working costs might 
put the collieries in a position of holding their own. Was it too 
much to ask that the miners’ leaders should, in the interests of the 
men and the country generally, command and support that proposal ? 


The 
Clerical, Medical & General 


LIFE ASSURANCE SOCIETY. 


Although great strides had been made since decontrol in the output 
per man, it was still far below the pre-war standard. Looking 
rward, there were, he said, certainly signs of some improvement 
in trade. 










It would, however, be absurd to suggest that anything 
like a boom was in prospect. 


Publishes A DETAILED LIST 
OF INVESTMENTS. | 


All that could be said was that there 
were indications of a reviving flow of trade into normal channels. 
The situation, however, would have to be very carefully handled, 
and no efforts spared to create that settled atmosphere in which 


trade would thrive. He was glad to see that the new Government 


Apply, Chief Office: 15, St. James’s Square, S.W. 1, 


. 
or | 
was anxious to assist industry, and he hoped it would not onlv : || 
| ; ) nly City Office: 8, King Willi t, E.C.4 
relieve taxation, but avoid measures adding to the traders’ burdens , , . ue Guest, SA- 
in other directions 


The report was adopted, and the election of Sir Robe rt Horne, 


vice-chairman of the board was confirmed. 


LLL NEED 


GOVERNMENT RETURNS. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for {50,000,000 in three months’ Treasury Bills dated 

from Monday to Saturday, pom 7-January 13, were opened on 
January 5, 1923, and the tota ; 


amount applied for was £63,995,000. 
Tenders for Monday bills at {99 we and abose ee fall, 





M.P., as a director and 


The. ACCIDENT and GUARANTEE 
a OCEAN CORPORATION, Limited. 

ASSETS = e 
CLAIMS PAID - 





ad = £7.65 7.433 
= £27,500.000 


Accidents and iIliness, 

Employers’ Liability. Fidelity Guarantees. 

Fire ana Burglary. Motor Cars. Public Liability, 
inspection ano insurance of Boilers, Engines, 

Electrical Piant and Lifts 
























































and Tuesday to Saturday bills at {99 9s 3d, and above in full. ee 
The average rate of discount for Treasury bills was {2 2s 7°57d. Head Ofice” 36-44 MOORGATE. LONDON, E.C.2. 
The amounts allotted were as follows:—In bonds, £500,000; in 
bills at 3 months, {43,720,000. . _ os ee 
Eprmmens: Amount — i sie | 44% Treasury 

ws __ Sea Agget Mesceatc Sovee.| Oe Bankers’ Gazette 

=— a . . | verage Price, 5 64 e 
: z . <a) 6 
Oct. 13............../() 45,000,000 (a) 72,560,000 2 5 503 | 9 ‘ as on —__— 
Oct. 2... ............ (&) 40,000,000 (a) 61,905,000 251106 | 99 3 1°75 —_— 
On. 3 tal tale s+ oie) pope ant (m) poe 2529 | 9 4 63 BANK OF EN L AN 
NOV. S.crcccccceeees (@) 45,000,000 (a) 57,330,000 29 102 | y 
Nov,  Smponeg -»++ (&) 45,000,000 (a) 55,585,000 211 341 3 : ‘4 . » 
th i cimenesenath (a) 40,000,000 (a) 28 60 | 99 4 46 Week ended Wednesday, January 3, 1923. 
cn cana &) 50.000,000 (a) 62.240,000 2 9 2-79 99 3 O46 ; 
Dec. Dcubhchutoathe (@) 55,000,000 (a) 69,265,000 27197 | 99 5 O86 ISSUE DEPARTMENT. 
Dee. B.seesectsic. ‘= 55000000 (a) 70595000 | 2 11 1:09 | None allotted £ £ 
Dee. 2000000001. @) Sogamaon (@) 5278000 211 Tea | None aneatey | Notes issued ........ 144,105,985 Government debt .... 11,015,100 
Dec. 23 i923. °° - (@) 55,000,000 (a) 76,225,000, 2 61135 | None allotted Other erasers 1 AS050 
Jan. 5..............(&) 50,000,000 (a) 63,995,000 22 7657 9 3 96 ere = is 


(a) Including Treasury Bonds. 144,105,985 144,105,985 
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OVERSEAS BANK RETURNS. 
Te Capital .......ccece 14,553,000 | Government securities 59,658,031 UNITED STATES FEDERAL RESERVE BANKS. 
% Lieinaisiaeithelbed 5,398,375 | Other securities...... 94,203,674 ee = Bi 
| Public deposits® .... 12,916, | Notes eesescececcoce SD ~ £3; ~ 24, Vec. 13, Dec. 50, 
Other deposits ...... 144,861,721 | Gold and silver coin.. 1,837,205 rr oe ee 
— Seven-day & other bills 21,588 Total gold reserve .........csescccsccccceses 3,040,440 sob s1o - set 290 2.868.500 
4 — | poanen aates mee eneae Seeente. cocccce a =a 122,600 
4 discoun or mem B cccccceces ble seo 760, 1,179.830 
175,751,435 | 175,751,435 ard in open market ...........s0005 246,290 351,730) 262,570 114.240 
* Including Exchequer Sa Banks, Commissioners of National Debt and All other resources . nee : “Esto 64/650 teers *bh990 
vidend Accounts. LiaBILiTiRs, pee , , 
ae BERGEN «-cnereeeeee emiimniin one Leste Leite Lastoea oe 
. : rs OP GOMOTIES 2 oc cc cccccccccccccscccccccccce 4 . 890 
CoMPARISON with PREVIOUS WEEK and a YEAR AGO. Federal = Notes in actual circulation 2,464,120 2,456,710 2,379,190 2,445,500 
— Reserve Bank Notes in actual cir- . 
culation ....... dbincnigbininedmintawsesas 0630 12 1 84,550 
Amount, | Inc.or Dec.on Inc. or Dec.on | All other liabilities ...........ccccececececess 29,250 2470 an 26300 
2 Jan. 3,1923. Last Week. t Year. Capital and surplus............. ee 322,650 322,660, 322,640 317,010 
 _ eens 7 —_—— oe og gop eC 
=A | £ | Federal Reserve note liabilities combined 172°1% 728% 751% 711% 
NN 3,398,375 | + 53,3502 | + 2 sia aie mises 
He Public deposits ...............c0008 12,916,951 i 406,848 |— 4,201,348 STATEMENT OF CANADIAN BANKS. 
Me Other deposits ..............00008- 144,861,721 | + 24,958,289 -- 30,041,207 (000’s omitted.) 
_ Government securities ............ | + 690,1 wo — "i Sr irene ———— 
Other securities..............c0000s | 94,205,674 | + 16045543 | — 25,816,562 yon.” | “Tera” | “San” | "gas | OSsaiD 
Reserve. .... geceeveceocceves ieovanun 21,889,730 | + 874,393 | + 694,240 Assers. @ | $ & : 3 
3 Note circulation eererTT tT tree ara — a er _ 1,640,990 Cash and bank balances.. 487,881 441,824 419,981 447,719 509,629 
© Coinand bullion «2.2.2.0... 0.2... 127,493,190 | + 50, — 46,750 | Bank balancesabroad ... 104892| 114894 1llols | «126-760 60886 
72 of reserve to liabilities .......... 134% —_ 14% + 23% Call and short loans...... 300,833 279,021 276,778 271,989 271,375 
' PN! ssvecsosecis 309,882 | 322,009 330,646 323,471 345,581 
Loans in Canada ........ 1,217,578 | 1,211,825 1,192,614 1,196,524 1,345,531 
THREE Montus’ RECORD. Loans abroad .... 15, | 145,610 145,120 144,072 156,518 
Other assets ............ 106,444 | 104,262 99,412 97,315 102,365 
jacana ameeevame — LIABILITIES, 
| | od! Note circulation ..... exe 178,633 176,919 158,087 161,887 193,546 
= ; a £2 g | Deposits— 
Coin and ta | are 23 5 ag oe ta 1 baton upeen l soaae cron 1 siete 
= ic in Canada ...... ’ £8,648 y 4 
Date. Bullion. Bank Post| Deposits. | Banking Reserve. 236 ee er Ssi'se0 336,747 oe . 347,529 as 
| Bills). | Depart- 346 | Bank balances— 
| ment. sts GB | Canadian .............. 11,311 9,008 8,348 6,379 11,561 
Pom ercenernmntenete rer omens ti Gchainatinave 33,807 33,706 35,073 34,284 39,048 
a ee ae a | 8 | ie | Rectan cc | S| a) Se) Se 
Oct. Ll.sseeees| 127,426,688 122,569,890 | innalien 121,596,282 | 23,306,798 | iggg | Other liabilities.......... vee 
‘e i 127,435,464 121,689,530 | } 121 114,894,104 24,195,924 | 192\— Capital | and rest. ceccce sooo] 255,274 a _ 255,231 355, 197, wh 255,068 338 
g 25. eeeeee0+, 127,432,534 | 121,886,450 125,381 614 119,089,011 | 23,996,084 | 194\— BANK OF FRANCE 
: Nov. poeaene 1g aera 123,158,840 | 123,879,002 | 118,854,444 | 22,726,482 | 183 — 000" ' ° 
x B.eeeeee+, 127,437,711 | 122,519,305 122,617,564 | 116,974,245 | 23,368,406 /19 — | _ (000's omitted.) a 
. seceeess| 127,441,016 121,901,960 | 122,360,827 | 116,110,795 | 23,989,056 | 19$|— Nl Jan. 4, Dec. 28, | Dec. 21, Jan. 5, | Position 
aa sporerenes 127,445,261 | 121 407,130 | 123,414,918 | 116,705,543 | 24,488,131 | 19%) - 1923. 1922. 1922, 1921. |May 28, 1914 
© dee. “lI! latatetes as cesaes | Lsvessaee | 13 7aze88 | 22852915 | 183, — ‘and buili | ESu4 880 | SSE | Somes: | SOONG |) ee 
i ee i— | Gold coin an On ... 5,534, 829 | 663 
os | 127,446,447 | 123,161,310 124,885,245 120,050,341 | 22,735,137 | 18} | Ofwhich heldabroad.... 1,864,345 1,864,345 1,864,367 1,948,367 | |} 5.730625 
20..+++0+-|) 127,444,219 | 124,890,400 | 123,395,554 | 120,319,616 | 21,003,819 | 17 |— | Silver coin and bullion .... 289,658 289,464 | 288,984 279,897 | 632,650 
coe | 127,443,007 124,877,679 | 133,227,231 | 130,126,031 | 21,015,337 | 153 — | Discount and advances.... 4,568,008 | 4.499.193 4,282,203 — 2,327,775 
1923. "| | var] | Advamoes to the State .... 23,300,000 /23,600,000 23,400,000 a 
DH Jan. 3...0000.' 127,493,190 | 124,053,460 | | 157,778,672 | 153,861,705 ' 21,889,730 ' 137'— ILITIES, 
si NG cautuseesees ecccece a \36,559,286 36,049,515 37,421,830 | 6,811,875 
2 Government deposits..... 20,482 15,216 18,786 183,700 
3 Tex Years’ Recorp. Private deposits .......... aT Ene | 2,388,985 | 2,130,149 52 | 845,950 
SOUTH AFRICAN RESERVE BANK. 
un | coen'. hee (000’s omitted.) 
ee At corresponding date Jan. 1, | Jan. 5, | Jan. 4, Jan. 3, 
s&s with the present week, 1913, | “isis. ‘| 1921." | 1922, 1923. 
 Ciroulation (excluding Bank| & | ‘ 
2 post bills) ........eeeeee0+) 29,200,255) 28, 1569,2601125,394 4450} 124,053,460 | 2 
: Public deposits............++| 14,164,961 19014309, ienisaesl 17,118,299; 12,916,951 | Notes in circulation . aod 9,148 9,151 8,811 8,685 8,712 
3 Other deposits ...........+++| 52,954,726) 41,248,964,154,987,508 174,903,528) 144,861,721 | Bankers’ deposits ............ 5,304 5,309 5,366 | 5,100 | §,319 
a Government securities ......| 14,835,422) 11,046,570 eee, 68,751,987; 59,658,031 ASSETS. | 
a Other securities ..........+.| 49,629,901) 41,461,280) 84,729,122 120,020,236) 94,203,674 | Gold coin and bullion ........ 383 383 383 | 283 283 
a Reserve of notes and coin ..| 20,550,232) 25,463,980 |_ 15,165,800, 21,195,490; 21,889,730 | Gold certificates.............. 10,052 10,052 10,032 10,102 | 10,082 
: Coin and bullion ............| 31,300,487 35,947,360. '128,285,060|128, 439,940} 127,493,190 | Subsidiary coin .............. 250 250 250 | 250 | 250 
a Proportion of reserve to Bills discounted (domestic). . 1,968 2091; 1898 | 18%) 1816 
liabilities .........seseees oe 422% 1% 7 134% Do oss cesntnees 182 47 me 4 aaa 2 
. Bank rate of discount ...... 5 3 5 3% Loans and advances to the 
; Market rate, 3 months’ bills | 4 8 2 2 Ne 1,300 1,300 | 1,300 | 1 } 1,300 
Price of Console ...........- 7 Other loans and advances ... 1,326 | 1,448 | 1,314 | 1,024 1,299 
Price of silver per oz........| 29 26d 42 4 3lgd Ratio of cash reserves to | 
Average price of wheat......| 298 10d | 33s Od | 84s1ld | 448 74 | 40s 74 liabilities to public ........ | 739% | 738% | 152% | T71%1% 756 
Brchanges ( PAris....-....| 5174-20 17.30 [60° \60°90-61:30 woe, 62°35-95 niece aeaea mn ee ee 
on New York ..| $4 4 — $4°203 $4°63-654 BANE OF SPAIN. 
Lenden Amsterdam.. ist 12-05-10 | 1130-36 | 11° $34 i. 11°72-77 000’s omitted.) 
Clearing house Revaee, 22277 ectewsohaaar shoo stioeblnse seen aeSiae | Dee] Dae, BB] Dee. 16] Dee 8, | Des, 3, | Position 
a | 4922. | 1932 | 1922, 1922. 1921. jaay 30, 1st¢ 
Gola ; _ asad | asaants | asanees isanret a Pea TIS 
eecececoseses ok f 
BANKERS’ CLEARI RE Bilver ............. 645,594 647,449 646,596 643,798 625,041 | 728,600 
C NG TURNS. Loans and dscts.. 2,182,922 2,184,739 2,216,763 2,254,740 2,975,744 800,725 
= oa Bpaniab 4% no stock 4475 i 344,475 344,475 W4,475 4,475 i isone 
Week Ending— ica dine ring. | Country | meee —— «---| 150,000 150,000 150,000 150,000 | 150,000 _ 
—_—— ——_—_ | ———————_ -- ~ Owsenletion .- eesees 4,136.958 | 4,095,087 cama.rye 4,104,983 4,244,081 | , 901,550 
1923. £ Devosite.. ... - 1,090,365 | 1,045,537 1,056,760 i 1,041,817 __ 477,500 
January 1—January3 ........ 356,571,000 31,953,000 | 388,524,000 | eal 
kas sietgetateteenaainnaasiiiei dicts tient ean tacksdhasceneemnninecmbbeniots NATIONAL BANK oF GREECE. 
i by ponte a 356,571,000 31.953.000 | ae (000’s omitted. ) 
—— RR a eres , 1,000 '27.829,000 | Oct. 28, | Oct. 13, | Sept. 28, Sept. 13, | Oct. 28, 
Ty Increase or decrease in 1923..{ |*  {{Jxp000 |+ 15,872,000 |+ 60,696,000 | 1932." | isan.’ | 1992 1992, 1921. 
% i % —_ —~_~ | Drachmes, | Drachma. Drachine, Drachmes. Drachmes. 
ee te TO. .cvcoceanducs ee sao 2,806,165,000 37,161,461,000 an 5 1 363.191 | 1,351,025 | 1,560,795 | 1,359,960 1,363,208 
Me Pes cvncsanlianasdnnds ‘ 2226 316.0 merority - 2'230 oa. Government loans ! 2 men | 21 . 
{ ease It om 902,20 and securities 2,740,668 | 2,742,279 | 741,845 | 2,737, 72,57 
nerease ~aits in 1922.. { = 65% = 63% Discounts and loane| 1,196,457 | 1,169,965 | 1,097,452 | 1,028,063 660,288 
a Dali ai ——EEE — EE nt ~ os ee — a —a IABILITIES, | 
Notes in circulation) 2,482,703 2,326,896 2,185,015 | 2,039,639 2,076,851 
PROVINCIAL CLEARING RETURNS, Government depsts., 356,539 385,470 0,512 371,922 129,686 
Private * depsts.| 894,252 | 865,385 1,009,672 | 989,470 830,321 
ic ~~ . a ” 1,012,124 1012654 1 13.924 | 1013671 910,127 
1921. 1922, Inc. or Dec. —— i ee 
Aggreente TotaistoDecomber | @ | 8 | 8 | eS 
o 8s em i 
BIRMINGHAM .......... seseeseeeeee| 121,747,000 | 112,357,890 |— sian) (000’s omitted.) 
BRIS’ SEE eenpeseoubeeynssnerooneass 76,305,000 | 68,285,000 — ios Nov. 18, Nov. 11,! Nov. 4, | Oct. 28, »| Oct. 21, Nov. 19,; Position 
SUSIE . iedatececbneneeetscese -+| 562,903,500 | 320,390,600 - 42,512,90€) 11°7 1922, 1922. | 1932, 1922. a |} 1921, /Jne30, 1914 
Senditbemetinesesesence ensceeene oe 55,795,600 | aie ‘ AssETs Yen. | Yen. Yen Yen, | Yen. | Yen. 
Cees... cteeeeeceseseceeececevese| 57,123,700 | 54,493,100 |— 2,630, 46 | Cash and bullion. . 1,155,607 1,150,931 1,149,121 1.349 om Leora 1,261,717) 
LEICESTER ............ eecceccceees| 39,158,900 | 40,457,000 |+ 1,298,1 33 a 73,351, 73,736 102,787 Lan oA 4.491. 62,079) 41,740 
Me cocce we eeseeeones eeecees| 454,899,200 4 1,800 |— 21,997,400| 48 Advanes ........ 185,441 198,962) | 211,854) 176,021 74,188) 70,540 
MANCHESTER ............-sse+eee0+| 741,952,500 | 774,612,400 |+ 52,679,900' 44 Laasiniries, j 
BEWCASTLE-ON-TYHE ........- eve es ! - - BD s vccnsnes «+» 1,068,962 1,068,338 1,142,345 106.154 113219 1,120,757 
NOTTINGHAM ..........-+00-e+e++++| 35,551,300 $3530,800 | 2,011,500; 56 § Govt deposits .... 906 798 818,032 1,381,021, 87,40 
SMEFFIELD ............++00+5 coeees! 55,794,800 | 48,424,200 7,370,600; 132 Other deposits 53,783. seas! 38,732) "ee 39,002 11,440 
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(000’s omitted.) 
eat | Dee. 23, | Dec. 15, | Dec. 7, | Dec. 23, | Pos 
| }9m, 1922. | 19.2. 1921. May 30, 1914 
Asents, | Marks. § Marks. Marks. 


arks. 
Gold .-..--.--000--| 1,004,845) en 1,004,847 993,695 1,313,240 
Ot a Sage 
ted in of 
England ...... 50,032: 50,032) 50,032, 


Si cnessstseadeos! 67,839 66,337) 65.057 10,447 321,920 
‘Treasury notes .... 241,076,277 177,607,102) 139,298,090) 


6,208,644 943,460 
Bilis Gincounted.... | 1,365,019,651, Cd ‘catalan 118,445,263 | 60,780 























| 4%,121, 150 S98233) 257 598787 __ 842,340 
RUSSIAN STATE BANK. 
(000's omitted.) 
August 1, July 1, 
1922. 1922. 
AssETs. Roubles. Roubies. 
iD dcintihieetnehenesceeneen secs 2,353,799 ocak 
Dining tis ndhenteim die aiilaiintin® 5,884,164 sone 2,919,353 
oe a on merchandise. 765,063 sees 458,973 
psheetouns bepenticnnesé 2,050,310 =e 857,623 
— mnaeeee ae 294,242 i 233,416 
Merchandise ....... 465,300 ee 594, 
OD  sscascsee 512,166 oeee 127,785 






Advances on securities 
Foreign coin and bonds... 


-_ 512,839 once 409,895 
Precious metals ............. ereee 478,194 . 311,517 
LiaBILITIEs. 

Buabecribed capital .............0.- 575,000 ° 575,000 

nso vecencsecoesncesece 6,772,649 sane 3,246,143 

Deposits bearing interest.......... 2,376,766 pans 1377.471 

Deposits in foreign currencies .... 121,637 cece 121,118 

OS 7,400,995 «ees 2,680,677 

BANK OF ITALY. 
(000’s omitted.) 
Nov. 30, | Nov. 20, Nov. 10, ; Oct.3l, | Nov. 30, Position 
1922. 1922. 1923. | — 1921. May 31,1914 
Assets. Lire. Lire, Lire. | Lire, 
Total cash ......) 1,368,086 1,340,619 1,333,469 | 1352974 | 1,403,684 1,221,875 
Inland bille......) 4,596,211 | 4,502,025 4,521,749 | | 8 149 | 3,423,952 418,400 
Foreign bills .... 9,550 9,534 9,529 9,579 | 19,489 81,300 
Advances to the 
.-+| 6,108,202 6,111,994 6,111,451 | 6,105,441 | 6,580,070 nil 

Other advances. .| 1,955,216 2,034,570 2,263,728 | 2,488,584 | 2,693,661 79,175 
Becurities ...... 395,515 395,056 395,067 395,664 | | 419,925 205,700 
Note circulation|15,958,195 15,940,744 a 14,231,328 113,692,237 1,556,925 





Deposits & drafts) 1,734,104 1,647,294 1,636,202 | 1,701,527 | 1,752,900 193,975 
NETHERLANDS BANK. 

















(000’s omitted.) 
ee ee ~ | Dee. 27, | Dec. 18, | Dec. 11, | Dec. 4, "| Deo. 27, | Position 
1922. e 1922. | 1922. 1921. |May30,1914 
Aserrs. | Fiorins. | Florins. | Florins. | Florins. | Florins. Florine. 
Gold .......e0000--, 581,790 | 581,790 581,789 581,789 605,969 163,092 
GUE cccocves eese 8,990 9,074 8,851 8,663 8.241 | 8,436 
Dects. & advances... 419,369 393,362 396.162 | 405,450 428,533 | 163,504 
LiaBILITIES. 
Notes in ciroulat’n. 974,963 | 369,251 | 976,289 990,726 | 1,012,878 316,632 
Deposits .......... 48,965 | S115 | 28,989 | 25.947 3,573 
SWISS NATIONAL BANK. 
(000’s omitted.) 
Pama | Saal | a | Sat” | Sama age | 
Asserts. | Francs. | Francs. aa. Francs. "io 
Gold....cccsccces-| 534,385 | 633,965 533,012 | 531,915 | 548,137 171,175 
Bilwer ............| 108640 108,742 108,946 113.391 115,005 18,350 
Darlehens-Kassen. 11,712 11,712 11,688 | 11,688 18,107 


Assets & advances 392,859 | 369,789 | 367,304 357,569 | 335,426 | 103,000 
Notes in ciroulatn, 958,785 | 916,618 | 955,079 | 987,985 | 959,516 | 975,925 
Deposits .......... | 147,676 | 153,024! 110631! 79,117! 104,638 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to November 50, 1922, total issues were F'r.19,354,013, of which 
Fr. 11,667,675 was held by the Swiss Nationa) Bank. 


NATIONAL BANK OF ROUMANIA. 





(000’s omisted.) 
eee Dec. 16, | Dee. 9, | Nov. 25, | | Nov, 38, ~ Dee. 17, 
ism.’ | 1922, 1922, | 1922, 1921. 
Asenrs, Lei. | Lei. Lei, | Lei. | Let. 
i etatnttial S8S15¢ | 535,064 555,053 | 555,050 8.459 
Sliver, &o. sonsoescoe| 12 : = = | 1957 eee . 313 
Other advances .... 4,201,641 | 4,230,i70 | 4,218,119 | 4,148,259 = | 2,235,522 


Moves ineiroulation 15,184,171 | 15,304,988 | 15,361,486 | 15,385,993 | 13, 


Deposits............ 6,758,984 | 6,651,281 6,597,792 | 6,543,561 5 659,691 
BANK OF SWEDEN, 
(000’s omitted.) 
5 | Dec. 23, | Dec. 16, a | ae | Dec.27, | M 
} 1923, | 19232. 1922. t isa.’ 13 4. 
Asserts. Kronor. | Kronor a S378 | » | “erates 


ED scenic ’ 8 3| 


— securities. . a on = 93,918 19,042 
tgcountand loans 480,842 | 4 401 | 556,535 
LaasiLitigs. . _ 


32,468 
| 112,668 
Notes in circulatn’ 547,157 529,574 521,776 582,404 591 226. 55£ 
Depositeat notice 386,022 901,733 | 353,531 | 06.9% Soasm | neo 68,660 


NATIONAL BANK OF BELGIUM. 
(000's omitted.) 


Oe m3 | 273,963 
| 


; | Bosition 
Dec. 28, | Dec. 21, | Dec. 14, || Dee 7, Dec. 29, | May 28 


aie pis. laa. pis. | J 1922, pil. "| 39h. 
rancs. Tancs. ancs. a a | Fran 
Coin (gold & silver ee ee a 
and bullion) .... 341,972 341,651 340,691 | 338,620 327,758 | 3en,.650 
Reourities ........ 64546 $99,565 | 599,049} 591,185 | 425.972 697,600 
LAABILITIES. 


Notes in circulatn.. 6,700,886 6,641,656 6,660,245 | 6.661.322 6,289,576 934,150 
Ourrent accounts.. 498,58] 508,929 487,715 509,508 675,918 








AUSTRIAN BANE. 
<i 
~ Dee. 15, Dec. 7, Nov. 30, 
| is 1922. 1922. | 1922. 
Assets. Krone. Krone. Krone. 
Gold coin and bullion, bills. Krone 442 | 
Silver coin eeeeeeeeeeeeee eee 8 8 8) 7 
Bills discounted, warrants 
veseceseecseseeees| 671,990,633 | 640,148,622 679,194 580 | 7a 244 56 
circulation . sa5n081 36 | 3,711,595,439 _ 3,478,444,060 | 3,417,786,498 
pee ERD -ncocerers S18878,473 227,204.050 | 242,436,806 | 207'846,951 
HUNGARIAN BANE. 
(000’s omitted.) so ; 5 a 
Dec. 15, Dec. 7, | ov. 0, 
oon. “Yona. 922. 1922. 
| Krone. | Krone. 
Gold coin and bullion, bills 15,727 | 15,659 15,342 | 14,916 
454 48,897,969 49,245,537 
Eats cian n| “ierane | “Soon | Saeaser 
Notes in circulation........ 73,931,297 | 72,845,283 72,007,176 | _—«- 72,016,112 


seseecceceoeeecces 5,972,231 | 5,010,516 

















5,934,573 |” 
BATIORAL BANK OF DENMARK. 





6,407,920 


000's omitted.) 
. | Oct. | Sept. $0, Aug. 31, Nov. 30, | Position 
Noga a to22. 1922,' 1921, |May30,191 
Assets. | Kroner. | Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 
Coin and bullion .. 228,290 228,301 | 228,299 228,304 228,335 T6,6A4 
Loans & discounts! 462,035 | 516,854 421,515 379,791 | 88470 
Debtors abroad ae 10,893 9,113 | 13,745 16,018 13,226 24,102 
Geourities ........ 15,562 es 15,910 16,499 40,411 11,988 
LisBILITIEs, | 
Circulation ...... 459.310 478.134 | 466,555 423,751 465,041 157,266 
Deposite........-. 169,211 | 181,481 | 211,064 | 147,015 136,998} 6,696 
BANK OF NORWAY. 
(000’s omitted.) 
Dec. 22, | Dec. 15,| Dec. 7, | Dec. 22, | Position 
1922. | 1922. 1922, | 1921. {May31,191¢ 
ASSETS. Kroner. | Kroner. | Kroner.| Kroner,| Kroner, 
Coin and bullion—Gold ......| 147,291 | 147,291 147,291 147,293 44,224 
Balance abroad and foreign 
bills penapsporaecempereses 39,770 39,988 39,883 | 39,177 28,533 
ern- 
Oe | as) 90s| 9485 | arm | sais 
Discounts and loans ........| 455,350 | 450,140 435,008 | 419,653 %911 
Notes in circulation 392.8394 377,313 | 368,024 | 422,103} 113,484 
otes eeccece | ’ 
teatnotice .......... 139.662 134,022 102,250 7,188 





millions from February 4, (this day included). 


OD cosensetn | 
Subscribed capital..| 11,24,96 
5,62,4 








} 
| 
11,93 4,38 16,73 16,71 | 
Dead stock ........; 2,49,01 248,74 | 2,48,89 | 2,48,26 | 
64 63,63 | 53,36 5 


IMPERIAL BANK OF INDIA. 
(000’s omitted.) 

Dec. 8, | Dec. 1, | Nov. 24, | Nov. 17, | Nov. 10, | De 

19232. 1922. 1922, 1922. | 1922. 

ASSETS. Rs. Rs. Rs. | Rs, 
Govt.securities ....;  8,52,70 ee | 8,56,35 8,36,64 8,23,57 
Other securities ....| 1,257 1,25,8 1,26,09 1,26,09 | 1,26,09 
IE in cannes 16,01.38 | 1 16,24,22 | 16,6051 | 16,76,32 
Cash credits........ 25,93,43 | 26,56,44 | 25,92,02 | 25,9918 | 25,68,78 
Inland bills ........ | 5,19,17 4,41,20 4,29,96 4,39,27 
Foreign bills........ 1 | 12,85 
2,47,75 

IED 5 = | 





Through Royal resolution of bees 3, 1922, it has been resoived that the ex- 
ees « vat of iss bank notes has been reduced from 50 millions to 25 


27,02,58 27,9898 | OST 3 16,6819 
11,24,84 11.24.84 | 11,24,84 
5,62, 





in lieu of gold, 
BANK OF FINLAND. 


(000’s omitted.) 
— = Dec. 15, | Dec. 8, | Nov. 30, 
1922. 7 1924, | ~ 1922. 
a PSs Po : 
SOC ee ee ee OMT eee ee eee 3) 4 73 
Balance abroad and 35 
teint sereusmpecesse| GOREID 921.479 | 939,431 
Finnish and Foreign Govern 
—— nee ecccccees + 903955 | 612,424 | 613.897 
scoun loans ........ | 508,838 4 
Soves in circulation 1,355,872 | 1,358,882 | 1,343,333 
Denortts at notice .......... 501,158! 513,958 516.860 


BANK OF PORTUGAL. 
(000’s omitted.) 


Nov. 1, Oct. 25, | Oct. i8, 
1922. 1922 | 1922. 

ASSETS. Escudos, | Escudos. | Escudos, 

Coin and bullion .. 26,866 26,843 26,829 
Of which gold ...... 8.577 8577 8,577 
Balances abroad .. 30,985 A977 | 27,734 
Discounts .......... 167,195 166,654 | 166,927 
Government loans. . 860,097 860,097 820,097 

LIABILITIES. 

Notes in circulation 987,507 971,143 965,700 
EEE -dbenccncns 45,104 45,764 94,14 





11,23,88 
Capital paid up .... 9 5,62,46 46 | 46 5,62,22 
Reserve ............ 4,11,89{ 411,89) 411,89 wi1s9 | @isg | 391,79 
Public deposits ....; 11,59,34 | 11,8697 | 10,84,05 | 9,07,74 | _8,22,54 9,06,71 
Other deposits ...... 57,64,56 | 61,7091 | 63,5345 | 67,21.58 | 70,05,37 10,61,07 
Loansagstsecurities) 1,0960/ 1,1669| 1,17,15| 1,1692| 1,21,84 
Sundries............ 1,38,86{ 133,96 1,2499] 1,20,78| 1,1667|  1,20,17 
The above inelu es—| z | | 
DepositsinLond’n 201 172 184 187 202 40 
Adv’nces in L’nd’n' 905 955 959 979 335 
Cash, &c., at other 
__banks in London 46 o | @ | 23 | % 88 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
Oct. 31, | Sept. 30, | Aug. 31, 3, 
| “Y9aa.* | TBaa. a St ap siiat 1314 
Assets. &e | @& | & en 
Soosctmneuscssuniiiosccs.| tie | suiee | s3r5 Se | aes 
Motes in etroalasion Su781 | 27,615 95,360 35,875 | 2,400 
1 deposise rete 6088 4.218, 94,106, 2.278) 22,5815 
Other Aenosite .... -| 1931s (11.064 | 1246 | 13.847 | 2.660 


By authority of the Reyptien Government British Treasury Bills were deposited 


Dec. 15, |_ Position 


_. ‘Ma —y 


ae noe 


889,840 21,826 
485,990 | 105,151 


| 
1,333,563 | 123,941 
133,091 | 21,225 


~~ Oct. Ti, 
1922. 


Escudos. 


| 


|) Nov. 3, 
1921. 
Escudos. 
27,755 
8,577 
3,214 


112,534 
620,109 


685,629 
50,425 
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NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 






































June 30, | May Sl. | — 30,, Mar. 31,| Feb. 28, Jan. 31, 
1922. 1922. 1922. | 1922. 1922. 
ASSETS. Levs. Levs. Levs. Levs. | Levs. Levs. 
Bsold ...... sereseeee, 38164} 37,998 | 38,163 38,138) 38,101 (38,044 

BVEE .ccccccccccces 19,563 19,703 | _ 19,868 19,995 | 20,252 20,583 

‘Treasury notes ... 96,852 99,169 | 101,734 105,084 107,613 111,535 

Bills discounted .. 27,357 27,644 | 22,577 20,372 | 17,292 9,041 

LIABILITIES, ve } 
Motes in circulation. 3,758,717 | 3,727,974 3,734,308 | 3,602,489 3,587,627 
Th ssasehenwes 1,432,754 | 1,195,415 | 1,229,033 1,282,762 | 1,325,322 1,442,811 
POLISH NATIONAL BANK. 
(000’s omitted.) 

Dec. 20,| Dec. 10,| Nov. 3%, | Nov. 20, Nov. 10, 

| 4922. | 1922. 1922. 1922. 1922. 

| Polish | Polish Polish Polish Polish 
AssETs. | Marks. | Marks. Marks. Marks. Marks. 

rr 34.593; 33,885 33,810 | 33,737 33,668 

et MII] agaa] 44196-44195 | 44,188 44,182 

Foreign coin.........+++++. | _ 600.655) 165,124 232,476 | 269,109 280,985 

~ Poreign banks....... seeeee | 1,865.937, 2,624,686 2,999,416 | 810,593 852,989 

_ Advances to the Govt...... \582,100,000 545,500,000, 519.500.000 493,000,000 480,500,000 

_ Private loans and discounts) |179,249,469 159,127,884) 148,598,225 (133,938,910 115,820,624 
s IABILITIES, 

Notes oon cocccces 728, 803,138)690,087,269 661,092,355 (619, 149,692 602,808,955 
es Deposits ..........++---s200 '132,886,288 124,164,207) 116.320, 193 [114,012,299 97,949,405 
e BANK OF LATYIA. 
eA (000’s omitted.) 

¥ | Dee. 20, Dec. 13, | Dee. 6, Nov. 29, 

cae | 1922. 1922, | 1922. 1922. 
oe Lats. Lats. Lats. Lats. 
s home. | (Gld. Bes.) | (Gla. Fes.) | (Gld. Fes.) | (Gld. Fes.) 
MemTotal cash ..........scsecseeeeee | 2876 | (3,708 | 3,98) 3,101 
Gold coin and bullion............ 13,016 | 101s | 13,007 12,998 
pete BEKO occ cscs sccccccsces 29,746 | 28,032 | 25,165 23,2 34 
en oe SORE) cncsccenscnel 11,182 | = 10,154 10,176 9,995 
Mother aasete ..........cccccesees 1,743 2,499 1,505 2,736 
ooo 8.990 | 7,730 6740 | 5,000 

Wotes in circulation ............ . , . 

Wapital paid up.........-.--++++- 8,000 | 8,000 8,000 8,000 

Government deposits...........- | 20,077 | = 21.981 15,49 15,466 

ee errr rr 14,116 14,583 | 19,060 17,911 

Mpthor lMabilitios. ......ccccocssces 7,380 __ 4912 | 4,085 | 5837 _ 

BANK OF LITHUANIA. 
(000's omitted.) 
Dec. 15,)Nov. 30, Nov. 15, 
1922. | 1922. 1922. 
- AssETS. Lt. Lt. Lt. 
; Cover for the emitted bank notes— 

Sy ME icccn eee Deh ewan eh earean ened ok ehesubebekenesenans 15,180| 15,169 12,347 
le ncsudncancas sha nieehnentenbeoeueenbencéeanneseusae’s ‘ 
Dollars, £ sterling and other stable currency .......... 2,731; 2,972 3,487 
Stable foreign currency with our correspondents ...... 11,747, 9,724 2,215 

om Other for igneurrency  ........... 600 cess ececeeeeee 233 237 772 
. Discounted documents and drafts and credits for col- | 
i OI ns ieee ee adkeetis Waebeoeen 5,075} 2,073 3,715 
ac cvnareeoseveqess$ev et chetceves 185) 217 453 
At our exchange departments. ..........-000e-eeeeeeeeees 186) 300 1,736 
Organisation, printing of banknotes, current expenses, | 
inventory, and other assets ........ccccccccscccccces: 1,753 605 
LIABILITIES. 
First instalment for shares ......0 cscccccccccccccscccces 6,000; 6,000 6,000 
Second instalment for shares ........c0.sssccccccecsccees 4,935 4,934 4,921 
NN Eh AR cin veNGedenbedensbnecnerséees 24,650; 18,052 14,094 
Due to the Government Treasury. ...........2eeeeeeeeeee -- | 2,006 ss 
INE, vo nrduteensetenientekdsesadatsc«diecees 1,526! 1,049 315 
BANK OF ESTHONIA. 
(000’s omitted.) 
—_ 30, 1922. Aug. 31, 1922. July 31, 1922., Dec. 31, 1921. 
ASSETS. E. Marks. E. Marks. E. Marks E. Marks. 
Gold, for. coin, and notes 89,635 102,056 102,120 81,944 
RMD cccrecnckinend 454,296 352,941 206,858 158,657 
Discounts and loans ... 2,356,474 2,639,C97 2,552,533 1,399,774 
Foreign banks .......... 1,412,441 1,435,846 1,229, 64 207,555 
< LIABILITIES. 
Capital paid up.......... 250,000 250,000 250,000 250,000 
ON ee 37,771 37,771 37,771 10,674 
Notes in circulation...... 1,000,000 850,000 | 700,000 350,000 
| REREERSEYS i 2,940,355 3,328,511 2.544.857 1,103,823 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.: 
| Dec. 15,| Vec. 7, , Nov. W, | Nov. 23, | Nov. 15, | Dec. 15, 
; 1922. 1922. 1922. 1922. 1922. 1921. 
ASSETS. a ae - = . " i 
‘Liabilities of the) ©C%™ | Cz K. | Cz.K. | Cz. K. | Cz.K. | Cz. K, 
Austro- Hungarian 
Bank to the Bank- 
ing Office ....... 10.096,715 10,096,715 10,096,715 10,096,715 |10.096,715 10,084,504 
Dise’nts & advances, 2,064,606 | 2.061595 2,404.404 | 1,971,416 | 1,898,917 | 4,256,488 
Gold & silver hold’gs| 817,361 816,577 820,200, 819,232 817,821 | 1.283,561 
Foreign bills and | 
balances abroad..) 1,029,220 | 1,347,422 1,540,670 | 1,648,027 | 1,648,980 | 
Onn assets........ 312,515 332,095 534,165 493,686 617,871 | | 1,346,840 
4IABITITIES. 
Staten’tesincire’ltn, 410,961 | 9,785,675 9,996,550 | 9,531,450 | 9,708,291 1.663.261 
Deposits ........ 3,389,954 | 3,527,803  3,57:'501 | 3.449,760 | 5,288,412 | 2,267,280 


Other liabilities .... 10,519.522 | 1.340.926 1,465,106 | 2,067,866 | 2,083,601 | 3,020,852 


* Resulting from bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 





(000’s omitted.) 
_ e., #2, Dec. 15, ‘Dec. a Nov. ov. 30, | 1 Dec. 22. 
oo 1922.’ | 1922. 1922 1921 

Assets. t . Dinars. | Dinars. Dinars. Dinars. 
Gold . 64,003 64.002 63 996 63,854 74,204 
Other coin and noter | 17,431 17,262 | —_ 17,190 (7.170 19,065 
Foreign credits. . 266, /29 262,987 | 270,334 290,179 311.876 
Sills ° | 1,376,398 1,405,537 | 1,391,168 1,418,000 559,000 
Govt. advances ‘ 4 "454, 999 4.454.747 | 4,593,958 4,615,816 4,438.946 

LAB(LITIEB, 
Notes in circulation 4,863 895 4,883,360 4,955,110 4.998.356 4.598 051 
“tate credits ...... 915,711 315.711 325,711 7,558 | 370,100 
Deposite .. ....... 1,020,978 1,024,450 1,069,030 1,080,744 | 328,507 


THE ECONOMIST. 


LONDON» RATES. 





. ig er a +. ¥) 
ef 8 G8 28 ek a8 28 
o= s- a e- 2~ a 2- 
i= a - - - -= 
Bank rate (reduced trom 34% July 13, % % an 33 vy 
ME ctdeasebenescescancenccoces eS 6 3 3 BS is 7 * 
Market rates of discount — i 
60 days’ bankers’ drafte.......... 24 23 23 He 8 24 8] 24 § 23 
--/ 22 «| 28 | 28 OB) 28 ei 28} 28 | 
ee i Oe a 
28 4) 22 4 28 3 28 | 2h 8) 24 B25 
2 23 2 2 2 2 
1 1 lal lb 4h §) 81 
%3% 1 1% 1 OK Oa 
: . 1 1 1 1 jl 1 
scount houses at cal! ... eco} & l 1 1 1 il ;. 
Tie cacdtintumnchbehsxens Wi kh 1 iB OS tk 


1 Additional to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 














= Bank Bills. Trade Bille, 
he ———— ee anereenanaseane ciatinmepeenaniien astainiciniiaesliaaanidltateatataaiiti 
°o 
2§ 3 Months. 4 Months. 6 Months. 3 Months, 4 Months. 6 Monthe. 
3 % % % % % % % 
Gat, Bacccee i 22 2% 23 3 3 
—_ 1 23 24 2% 3 $ 3 
Nov. 3...0..| 14 2 | 28 fn 2t4 3 3 & 4 
10...06- 182) 2% | 22 2% 3 34 3 
RT. ccece} 2 2s fs 27% 244 2\3 33 
24...0.., 1h 3] 24 a 2 3 33 
Dem. Ricccs-) Oe 2% #41 % Pf 24 3 Hi 
8......:18 | §| 28 2 3 
WS.ccc0-| 1 | 22s 22, 244 23 % 3 
BLecccce| De | 2a 2 23 3 43 
28.2...) 2h 33] 2h 2% 812% 1/3 4.3 3 
1923. | 
rh 14 | 28 22 | 413 413 4 3 4 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
Changed. % Changed. 
DWsOSGRE cccccsccce 4 July 13,1922 .. 44 .. June 15, 1922, 
Degosit ..cccccccee- ld June 15,1922 .. 2 .. Feb. 16, 1922. 


OVERSEAS BANK RATES. 


-— Bank Rate ma -— Bank Rate— 













Changed. Changed 

Amsterdam .... July 18,1922 .. 4 Madrid ......6. May )1,1922 .. & 
Athens ........ May 15,1920 .. 6) | Paris .......... Mar. 11,1922 .. § 
Berlin ........e. Nov. 13,1922 ..10 | Prague...... esse Apr. 27,1922 .. § 
Brussela........ June 8, 1922 .. 44 | Rome ....... ese July 11,1932 .. 5d 
Bucharest ...... Sept. 4, 19230 .. 6 | Boffa .......00. June 14,1919 .. 64 
Calcutta ..... eee Dec. 28,1922 .. 7 | Stockholm...... July 11,1922 .. 4% 
ne ara eee. Aug. 17,1922 .. 5 | Swiss Bank 

mhagen . Apr. 25, 1922 .. 5 places ........ Aug. 17, 1922 3 

oe ecoe Oct, 16,1683 .. 8 DEE ceccsnese - Nov. 18,1919 .. 8 

eee saeasauaiee Sept. 3, 1920 7 Vienna ....... - Sept. 2,1922 .. 9 
New York Fede- Warsaw ....... - Bept., 1931 . 7 

ral Reserve .. June21,1922 .. 4 

RATES OF EXCHANGE. 

London on Usance Par. oat a ah 
Basle cccccce- aeanee 1 to £1 T.T, | 25°224 | 52 30-35 6390-95 66°90-67°00 
Berlin ........jmarksto£l | T.T | 20°43 | 790-793 34000-35090 39000 40000 
Vienna ...... krone to £1 T.T | 24°03 | 12500-13500 310°00-33000 | 3!0000-330000 
Prague ...... krone to £1 | T.T. | 34°03 | 255—260 147-149 160 162 
Warsaw ....|P.marksto£]) T.T. | 20°43 11500-12500 $2000 — #7000)/ 80000-85000 
Bukarest ..../lei to £1 | TT 25224 «= 528—575 810-820 830— 850 
Budapest ..../kr. to £1 | TT. | 24°02 | 2400-2500 10500—11500 1!0:0—}2000 
Constantinople piastresto £| T.T. | 110 | 660-690 790-830 | 775 815 

levasto£l] | T.T | 25° 600-625 630-680 (640-690 
Beloved. henees dinas to £1 i 290 300 420 - 440 42450 
Amsterdam orin to £] T.T | 121 ll 44-45 11 684-694 | 11+ 72-74 
Brussels .. francs to £] toa | ou 54 63-68 69°50-55 72°50-60 
Christiania ..\kroner to £) t.2 181 26° 97-27°02 24-52-57 24° 53-58 
Stockholm’ ..)kroner to £] T.T | 18159 | 16°95-1700 17-15-18 17 28-31 
Copenhagen . |kroner to £1 T.T | 18159 | 21°10-15 22 + 48-53 22 - 65-70 
Helsingfors ..|F.marksto£i) T.T | 25° 223 — 228 185~—186 | 1884—189) 
Greece ... |drachmetoé] T.T. | 2% 954-96 395—400 | 380-400 
[taly ....{lire to £] t.? | 25° 97-974 913-92 92 —92} 
Switzerland . |francs to £1 te | a 21 * 68-23 24°47-51 24° 50-53 
Madrid ......|pesetasto£]) | T.T | 2%" | 28°17-22 | 29°49-52 29 57-60 
Lisbon......../pence toescu.) T.T 55d 44—2 23 -4 | 23 —— 
Alexandria ..|piastres to £) a | 978-8 | 978 & 
New York dollars to £1 | Cable; 4 | 4° 193- ¢ i i ~ fe 
Montreal ... jdollarsto £]) Cable + 14 434-443 | 4°6 663-67; 
Buenos Ayres .\pence to peso T.T. | 47" | 43—43% | 44 AS bea 
Rio de Janeirolpence to mils..90 days) 16 © 7% 64 
Montevideo ..jpence to peso! T.T. | 51 a 44—444 ‘4+ 
Valparaiso to#] 90 days) 13°33 | 35°20 | 35 10 
Ge: . ecées ng.to Per.4190 daye par | Tree prem | 10% prem.! 11% pr 
Caicutta ster. to rupee’ T.T i} 10 to |Is 3 a 444 18 4.,4- ait l- dae. ‘4 
Bombay ..... ster. to rupee TT Gold ils d- 343 ls 43-4 Ls 4egd 45 
Madras ......jster.to rupee T.T 'j Gown. ls 34d-44d is 4.44-4440) le 495-44. 
Hong Kong |ster.todollar| T.T | | 2e 74d-2684d Be 24d-3hd | 2s Risks 
Shanghai ster. to tae! 2.3. 3s 64-35 74d) 3s a oe > ye a. 
Singapore .. [ster.todollar T,T . | 2834¢ad 348d) 2s 440-40 
Yokohame’’.lerersoyen | TT | oSna | sesttga” | 20 lhata | & ita aie 
Manila .jster. to dolia:} T.T. | 24°066 +28 23d +2s lgd 
Mexico ...... pence todols; T.T | _87hd —294d | 24d -26d 1+24d—26d ta 2£d 





+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 





Jan.5, Dec. 7, Dec. 14, Dec.21, Dec. 28, Jan. 4, 
1922, 1922, 1922, 1922. 1922, 1923. 
% % % eo % 
CDS... ccwnns sepucess oe ee we ee ee ‘5 ee § 4 
Tims money(90 days’ mixedcoll} 5 .. 5 5 . § 44 
Bank acce ces -— qunmttaiaeaeplialinls ‘Raves. — 
Members—eligible, days 44 .. 44 ~~. a :: % .. 4 
Non-mem.—eligible, 90 ange % .. ‘ ‘ eS . § 
Ineligibie, 90 days sone Son qs: i 3 os 
Commercia! accept., 90 days” oe > eae 4 4]... «64 
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RATES CF EXCHANGE. OVERSEAS DOMINIONS RATES. 





Commonwnaten oF AUSTRALIA AND DomINIoN oF NEw ZBaLanp. 

















Par Jan. 5, Dec. 21, Dec. 28, Jan.4, | ———____— “ ef 
New York on— | Level 1922 1922. 1922. 1923 London on Australia and Austratis and New Zealano 
—————'! es oe New Zealand. on London 
6 days eeeecere + 14625) 46212. 4°6175 46113 7 Selling. Buying. Belling, 
Cable..... | qeces {*dises| seuea | see | 4649 a 
Cheques ..... 4°18875| 46437 | 4°6375| 4645 aw | B | wew aus | New | Aut- New 
Paris ..... cheques Cente for 1 frane | om | 7s ree ee | LS vralia, ‘ean, tralia, Zeal'nd. trails. Zeal'nd,| *ralis. Zen na 


1 franc ye pe oer 
1 france 1930-1932 (1892-1896 |: 1895 | 
l lire /1930 | 428 | 509 86505 5:095 UE. weve veeee| se 
Cen 1 mark 2383 05075 OO156 O0133| 0°0123 ~. Agengesess * 
MR ccccsese 1 krone 
1 peseta 














ef ** ** ** | A 1 1003 
20°26 ‘3375, 000145 000145) .. eeveccoces| os | oe 101 101 983 | 

seveee op (Comte for 1930 «14°88 «(15°73 8 3915°75 15°75 = , phone = = 1008 1008 st - eet 
Amsterdam ..,, Centsforlguilder 419% 360 3984 3975 39°60 3 7 eoccce * git ie a o | ot | 3 
Copenhagen .. ,, 1988 | 2067 20°67 20°51 90 aan coccee oo | ce | 4 | = = 
Christiania .. ,, \Cents for 1 kroner 26°80 {1550 1903 19°03 18°81 = a eecve-e 964 9h 2s | |= 
Btockholm .... 4, 24°72 (2693 2693 | 2695 ys .. “: ee ee a i ee ed 
Athens ........ ,, |Cents a 1 Sates =e oa leks aa on 

feoccee Ty te for “15 . 
Youohama’...." \Cenwforlyen’ | ages arse lases, sed) | 889 INDIAN TREASURY BILLS 
Hong Kong.... ,, |Cents for .Kong® .. 5545 (5275 529 53°75 March 31, Dec, 23, 
Shanghai ....,, Centsfor1Shng.tacl .. 7430 | 705 708 | 71°95 1922. 1922. 
Caloutta ...... ,, |Cents for 1 rupee 2785 | 3085 312 | 313 . = 
Buenos Aires. ,, (Gold pesos for $100 10365 13325 [11675 11600 | 1165 s. . 
Rio de Janeiro » |Centefor] milreis | 3242 1255 (1200 1170 | 1140 | Outstanding with public ........ 53,96,70,000 ....  28,40,05,000 
Valparaiso .... .. Cents for) near ' 260 1120 (120 120 ~ | 1240 








In paper currency reserve........  57,89,00,000 .... — 49,65,00,000 








CONTINENTAL RATES OF EXCHANGE ON GERMANY. Total ..cecccececeeeeess 121,85,70,000 ....  78,05,05,000 
————$_—— India Office, December 30, 1922. 
Par Jan.5, Dec. 20, Dec. 28, Jan. 4, 
Level, 1922. 1922. 1922 1923. 












The Secretary of State for India in Council has decided, 








ere eee ee eae after consultation with the Government of India, to offer for 
Switecriand * -- Florine to 100 marks 5936 | 1°65 | a = _— sale by competitive tender a limited amount of Council bills 

: | — — > | 0-072 oes | 0063 | and telegraphic transfers (deferred and immediate). The first 
a | romero 100 marke 88°88 4 203 | 0055| 0047) 0047 | sale will be held on Tuesday, January 9, 1923, and the amount 


mristiania .... 5 anid _3275 | O°078 | C-0669| 0-067 


offered will be 50 lakhs of rupees. The holding of further sales 
at the present time, and the amounts to be offered, will be 
dependent on conditions of exchange. This resumption of the 
sale of Council drafts has been decided upon with a view t 
strengthening the Secretary of State’s sterling resources against 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange: — 





his requirements in 1923-4. 

Country. ParValue. Usance, Year,1922. Rate. 
Bouador ............8ucresto 41 ..... 1000 (Bight London Dec. 30, 1692 BULLION. 
Venezuela .......... Bolivaresto £].. 25°25 ” Dec. 28 2435 
Cotombte (Bogota) .. Dollars to 40 + 100 * Jan. 20) 97 The gold movements to or from the Bank of England are no 

sseeeeeeee Cordobas to £1...  4°8665 Dec, 15 80 

os ie... Meleneeet... | oa > Noe 93 ~=—«g.a9.: | longer announced. For the week ended January 3, 1923, the 
Guatemala .......... Pesosto £l...... 9023 | 0 Dec, 30 272 stock of coin and bullion shows an increase of £50,183 com- 
Costa Rioa.......... Colones to £1..... 10°45 Dec. 7) 19°95 
Bolivie..............pencetoBoliviano 1920 | | Dec. 2) ITB pared with the previous return. 








ESTHONIAN EXCHANGE RATES. 


IMPORTS AND EXPORTS OF GOLD. 
The Bank of Esthonia quote Reval exchange rates as below:— 




















| 
Gold Imported into the United | Gold Exported from the United 
— sae LE - Kingdom. Kingdom. 
Dec. 13, Dec. 15, Dec. 18, Dec. 20, | Dec. 22 hoe ee es 
Reval on ’ ’ ’ Week Week 
1922. 1922, 1922. 1922. 1922. Countries from which Ended | Countries to which | Ended 
"y ~ Belling. | Selling. | Seiling. | Seiling. | Belling. Consigned. -— Exported. | 
London (cheque) él 1,£90 1593 | 1,593 1588 | 1,59 od | 
— o | sale W275 | M27 | M4275 | wa 375 paaenenes 
riin 4°25 4°70 | im 5 } “30 ! H} 
Helsingfors a 100 Fmk 860 859 857 855 855 ommeng ceccceoecece sosseren) ie | Pease eoeessevceecsces 
Stockholm ,, | l00Kr 9,225 9,230 9,230 9,220 9,240 EET Sereepeveeceersorens wes | een spssgennnvonconssanennes 
epee ee oo = and oa | ae 1090 1aNs arr O00 Ceeeoccccceccescces 97 | | ceetae anes eeerseeeses 
> ae . ’ ’ BAe 200-0 20eeeeesseeeeecees 
a msterdam . — = 13,700 | 13,750 13,725 | 13,680 13,700 eee Seton Seven enens 1,017, a 3 TI Other Countries .............. 
Sekees ee —_— ' a ua m — 4 Total vaiue of imports o! es Total declared value of ex-|————— 
Rome ae x 1705 =| 1,730 | 1,740, 1.760 1755 GONE ...cccccccccccccess 1,035,550 | ports registered in the week! 2,334,947 
Messrs Samuel Montagu and Co. write as follows on 
LATVIAN EXCHANGE RATES. January 3rd :— 
Nov. 22, | Nov.29, | Dec.6, Dec. 13, Dec. 20, GOLD. ; 
Riguon— | Latsfor _ 192 —— 1922) = 1922 9a. 182 Che Indian demand this week has been good, and the bulk 
Selling. Selling. | Selling. Selling. Selling. of the available supplies has bee n taken for that quarter. Gold 
London .... £1 | 2342 2354 | 2359 2392 2390 — eee Se — Fy new Sete Seeree 
New York... $1 5.21 S21 | 519 5.18 gig from London and $357,000 from France. Details regarding 
Paris ...... eae. 37.50 313 | 36.2% 36.74 38.70 Indian imports and exports of gold during the financial year 
Switzerland 100 frs. T+ rH saa eat = 1921-22 are shown below. The figures are in lacs of rupees :— 
Italy........, 100 lire. 24.22 24.81 | 25.71 25.79 26.34 Total imports, 13,82; exports, 16,68. The following figures 
Stockholm . te a “a | fit 1871 | show the imports and exports of gold to and from New Yi 
Copenhagen 100 kr. 105.66 106.35 106.36 107.92 106.79 during the month of November :—Imports, $15,554,118; €X- 
Prague ‘ 100 kr. 16.38 16.38 16.47 16.27 15.17 yorts, S=so “gb. 
Amsterdam 100 fi. 205.04 206.04 206.53 207.19 205.95 I » D990079% 
Berlin ...... 10,000 rmk. 8.22 6.04 6.25 6.21 7.84 
Helsingfors 100 fmk. 13.16 13.15 13.11 13.04 12.88 SILYER. 
= - ~ae a = ae — i The market has been still to a large extent under the influ- 
Note.—Tbhe unit of Latvian money is the Lat, equal to one gold tranc, “08 e of —— _ —_— a“ has not — - tive. The In nae 
sazaars have bought small amounts dailv, whilst China an 
SOUTH AFRICAN EXCHANGE RATES. the Continent have contributed most of the supplies. The 
The South African Banks quote the following rates :— immediate tendency seems fairly good, but confidence in the 
7 more distant future is lacking. hee we from Washington under 
te of December 22nd last gave the total amount of silver pur- 
Union of Sonth Afri i ‘ & , +s 
ee | ae eee Ante, re ised under the Pittman Act as 147,890,075 ounces. Unusual 
From Dec. 9, 1922. From Dec. 9, 1922. sources of silver are by no means exhausted, for we learn 


London on South Africa. | South Africa on Londen. from the Soviet Press that, by persistent search, the authori- 


Seen: eames —— Pe ties are obtaining from the churches considerable quantities 

ons ee , , ~ in the form of vessels and ornaments. One church alone in 
ea Seppe | sa ae | cam | the town of Volsk is said to have yielded 10 ewts of silver. 
ee oe ‘14% prem.) MY y 3% vs 22%R028%.,, Phe Times of June 7th last stated that a bell of solid silver, 
a gaye sesereeeesrenees i. % 34% a 3% . 25% weighing 6 cwts, Or 10,000 ounces, had been confise ited b 
ST coctiuccned (an) oes) see " ue” the Soviet authorities from the Cathedral of Kharkoff, i0 
BED ERGO  ..--0cccccveceee i « | sua ” < sige Russia. Much of the church treasure has undoubtedly been 


y * No premium allowed on amounts under ee 
(a) No discount allowed on sales of T.Ts. or demand drafts under £50. 


secreted, 


and there is a likelihood of many private individuals 
having caches of their own, which will not be unearthed until 
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January 6, 1923. | 


the advent of happier days. Statistics for the month of Decem- 
ber are appendeu :— 


Bar Siver per Ounce Standard. Bar Gold. 


Cash 2 Months’ Per Fine 
Delivery. Delivery. Ounce. 
32 52 a 4 
Highest price .....- ts coos SL 4 
eer ie 30g ww. «= 2945 coos 8 SE 
Average price....-. 31383.... 350902 .... 89 6 
InpDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Dec. 7, Dec. 15, Dec. 22, 
1922. 1922. 1922. 
Notes in circulation ......-.see00-- 17,647 .. 17,357 .. 17,483 
Silver coin and bullion in India .... 8,889 .. 8,799 .. 8,725 
Silver coin and bullion out of India os ee ee ital 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. aa _ ee ‘ace dale 
Securities (Indian Government) .... 5,742 .. 5,742 .. 5,742 
Securities (British Government).... 584 .. 584 .. 584 


No silver coinage was reported during the week ending 22nd 
ult. The stock in Shanghai on the 3oth ult. consisted of about 
27,000,000 ounces in sycee, 29,000,000 dollars, and 1,530 silver 
bars, as compared with about 28,300,000 ounces in sycee, 
26,000,000 dollars, and 10 silver bars on the 23rd ult. The 
Shanghai exchange is quoted at 3s the tael. 
GOLD AND SILYER PRICES. 

The price of gold and cash and forward prices of bar silver 

during this week and in previous years are as follows :— 












































Gold. Silver. | Silver. 

1923. Per | Cash, | Forward, Date. | Cash, 

O = Per Per Per 
unce. | Ounce. | Ounce. Ounce, 

e d | = 4 a 

' Dee.30('22).. 8811 | 31g; 30§ Jan. 12,191% 36 
Jan. 1.., 8811 | Sle | 308 | 11, 1918 454 
2.., 89 3 | 318 | 3E | 11, 1919} 483, 

3.5 891) 312 304 9, 1920, 784 

4... 8810 | 323 314 7, 1921, 414 

5..89 Onom) 31%) 3035 | 6, 1922 342 

NOTICES. 


Barclays Bank, Limited, announce that they have opened a 
new branch at 92 South Ealing road, W.5, under the control 


of Mr G. A. T. Evans, also manager Ealing (Broadway) 
branch. Their office at 179 Wood street, Walthamstow, has 


been converted into a full branch, under the management of 
Mr J. L. W. Duffield. They also announce the opening of a 
new branch at 4o1 Mile-End road, E. 3 (temporary premises), 
under the management of Mr C. F. Donovan, and a new 
branch at 44 Fore street, Tiverton, Devon, under the manage- 
ment of Mr E. V. Harris. 

The National Provincial and Union Bank of England, 
Limited, announce that a branch of the bank is now open at 
Boston Spa, Yorkshire (resident officer, Mr A. B. Mackenzie), 
and a branch is also now open at 128 Edgware road, W. 2, 
under the management of Mr E. H. Svmes. 

Llovds Bank, Limited, announce that branches of the bank 


re > ¢ Steoti re )\¢ ‘ - ad i _ ' > a | . 
re now open at Station road, Harrow-on-the-Hill, under the | will be accepted from now onwards. 


management of Mr H. S. Gill; at'High street, Dunmow, under 
the management of Mr C. G. A. Brooks, of the Braintree 
branch; and that the sub-branch at Ripponden is now made a 
full branch, under the management of Mr F. H. Whiteley, of 
the Sowerby Bridge branch. The branch at Winchcombe has 
been transferred to larger premises at The Cross, Winchcombe, 
under the management of Mr J. W. Buve. 

Bernhard, Scholle and Co., Limited, announce _ their 
incorporation as a private company, with a capital of 4° 400,000, 
fully paid, to transact the of Warnford 


business bankers at 


THE ECONOMIST. 


| 


, amo. 


' 


| Sravity 


| 
| 


court, Throgmorton street, E.C.2, and 15 Boulevard des , 
Italiens, Paris. 

We are authorised to state that an amalgamation has been | 
arranged between the well-known  boanikkin: firms, Messrs 
Frederick Huth and Co., of 12 Tokenhouse vard, E.C nd 
Messrs Konig Brothers, of 1 St Michael's allev, E.C.. as from 
January 1. 1923, and that the pertners in the new firm will be 
Mr F. A. Konig, Mr Edward Huth, Mr lL. Huth Walters, Mr 
I.. E. Meinertzhagen, and Mr H. H. Konig. The business of 
the above firms will be carried on by the new firm under th 
name of Frederick Huth and Co., at 12 Tokenhouse vard. 


The British Trade Corporation announces that it has opened 
branch at Zagreb (Agram), Yugo-Slavia. A branch of the 
corporation has already been in existence for some vears at 


eet 
Belgrade, 


The Swiss Bank Corporation, London, announce that Mh 
(;. F. Blake has retired from the management, and, with thei 


pproval, is taking up other work in the city 

The National Bank of South Africa, Limited, announces with 
regret the resignation as at December 31, 1922, of Mr Douglas 
Cunningham, the manager of the bank’s London office. Pend- 

completion of arrangements for filling the vacancy, Mr H. 
idson and Mr R. B. Edwards, at present assistant managers 
the hank’s London office, have been appointed to act as joint 
with effect from January 1, 1922. 


and Midland 


The London Joint City Bank, 


Limited, ! 
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announce the opening of new branches as follows :—6 West 
street, Horsham, Sussex, Mr F. Warren Dillow, manager ; 
5-7, Great Underbank, Stockport, Cheshire, Mr W. M. 
Douglas, manager; 7 High street, Whitchurch, Salop, Mr B. 
Thomas, manager. A new office is also now open daily at 
Beacon Hill, Hindhead, Surrey, under the supervision of Mr: 
F. W. Lewis, manager of the Haslemere branch. 

Brigadier-General Arthur Maxwell, C.M.G., D.S.O., and Mr 
Eric Gore Browne, D.S.O., have been appointed managing 
partners of Messrs Glyn, Mills, Currie and Co. 





MINING OUTPUT STATISTICS FOR DECEMBER, 1922. 


























| 
oan Gold Recovered. 
| | Ss sa Value. | Profit. 
mn | we me | ae 
| Mill. | 35 Mill 2° Total. 
| 52 oF 
Gold. Tons. | Tons. , Ozs.| Ozs. Ozs. £ £ 
Cam and Motor............ 15,600) 6,487). oe 27,516 9,088 
Frontino and Bolivia ...... 2,190) Tiga 9,355 o- 
Mexican Corporatn. (Nov.) 85,013 ~ $96,350 
Oroville Dredging (28 days 
SI ca<cnesecane a cea tibet BT Se 6,589 ai 
PODTIED ooo c cow ess ceses: 6,100, .. | 3407 .. 15,193 14.161 
Output.) Other Notes in Return. 
in. Tons. | 
Deebook Dredging ........ 25 a 
SR a tinirga aeences nweds 624, Estimated value, £6,415 est. costs, £1,695. 
IS kind tinapsb lenin onion ‘ 24 oe 
Ll. <hececheotacwas 25 nis 
aE 343, Value, £3,819; tribute profit £109. 
OO ae 834 Value, £8,969. 
EERE $s 170 tons ; alluvial, 20 tons. 
| I 45 | Shipped 42 tons. 
RODD ...cccccccccsccccccees 113 
eee ee 104 tons 104 cwts. 
Southern Perak............ 333 Value, £3,500 ; cost, £1,808. 
Tekka-Taiping ........... 41 Estimated value, £4,200; est. costs, £250. 
Coal. 
NT sc wutcibianedae dames 1812 Week ended Dec. 0th. 
PIG oc cccndnceseueans 1,540 | Week ended Dec. 30th; total of 169,673 tons 
for year. 
Middleburg Steam ........ 18,770 ee 
Nn taaNénewmhdadkeeys r Coke sales, 9,013 tons. 
Miscellaneous. 
Fremantle Trading ........ 125 Soft lead. 


New Vaal River nie whet Diamonds, 530 carats ; valued at £3,594. 


ELEcTROLYTIC Zinc Co, oF AUSTRALASIA.—Production during four-weekly period 
ended Dec. 13th, 2,027 tons zinc ; silver lead product for shipment to Port Pirie for 
realisation, containing 249 tons lead, 37,758 ozs silver. 

Mount Morcays Goip Mrininc.—For the six weeks ending December 26th 
treated 7,431 tons Mount Morgan ore, 54 tons Many Peaks ore, 7,571 tons concen- 
trates, and 4] tons of purchased ore and secondary products ; produced 657 tons 
blister copper, containing 650 tons copper and 7,983 ozs gold, including 1 ton 
copper and nil ozs gold from Many Peaks; also 20 tons copper and nil ozs gold 
from purchased ore and secondary products. Concentrator treated 23,357 tons ore 
for a production of 8,918 tons of concentrates, containing 456 tons copper and 5,663 


ozs gold. In addition to above production, have matte on hand containing 21 
tons copper and 210 ozs gold. 





OIL OUTPUTS. 

APEX (TRINIDAD) OILFIELDsS, Limitep.—The estimated gross pro- 
duction of crude oil for the month of December was 49,481 barrels, 
equal to approximately 7,000 tons, and the oil delivered to Trinidad 
Leaseholds, Limited, amounted to about 5,000 tons. The output has 
been regulated by the capacity of Trinidad Leaseholds, Limited, 
to take delivery of oil, but it is anticipated that increased deliveries 


COMMONWEALTH OIL CorRPORATION, LimiTED.—Cable advice 
Sydney reports for the four weeks ended December 29, 1922 Shale 
mined, 1,279 tons; shale retorted, 1.696 tons ; crude oil and naphtha 
produced, 167, gallons (equal to 98.6 gallons per ton of shaie). 
UNItED Britis OILFIELDS PRINIDAD, LimitEpD.—Combined 

duction for the week end Wednesday, December 27, 1922, 
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BARCLAYS BANK 


LIMITED. 


Head Office : 54, LOMBARD STREET, 
LONDON, E.C. 3, 


And over 1,650 Branches in England and Wales 





BARCLAYS BANK 
PARIS: 33, Rue du IV. Septembre. 


r —" 


(OVERSEAS) LIMITED- 


BRANCHES: 


Algiers, Bordeaux, Boulogne, Cannes, Cologne, Havre, Lyons, 
Marseilles, Mentone, Monte Carlo, Nice, Oran, Rouen. 


— -— 





EVERY DESCRIPTION OF BRITISH AND FOREIGN 
BANKING BUSINESS TRANSACTED. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





RAILWAYS OF THE UNITED KINGDOM. 








oem semnypitithe sm 





























Miles. ¥ 
| .| Passen-| 
; gers, &c.| 
b Nr cial 
+4 é 
Great Centralic) . 47,200 
f Do Joint Lines ....| 161 ies 
- Great Eastern (c) ....|1 104,000 
3s Great Northern (c) ..| 1,050 85,000 
: Great Western (d).. ../ 3,657 223,000 
London4N.-Westrn.(d)| 2.636 287,000 
= Lon. & South-Western) 968 112,200 
re Lon, Brighton &8.C. (c); 487 82,652 
ee & Carlisle (c)) 4 1,287 
Metropolitan (c) .... 33,340 
Midland (c) .........- 154,000 
Midland &48.W.Jnc..| 63- 1,160 
North. Eastern (c) ....| 1,850 118,900 
South-E.& Chathamic)| 654 121,200 
Underground E.R. (c).| .. ee 
> Lon. & S8ub.Group(c)..| . 7 
Caledonian .......... 1,097 = 75,700 
i Glasgow and 8.-W.4c)| 476 27,800 
Gt. N. of Scotland (c)..| 5344 10,220 
# iD sesecenste (a) 14,187 
- North British (c)...... 1,3772 74,600 
Belfast ty 
. BIOGR GD. cccccees 80 5,131 
bt oe Dublin and 8.-East. (b)} 160 4,733 
5 Midland Gt. West. (b)) 538 


9,521 ; 


87,400) 


s | Week Ended Dec. 31, 19221| 


| Week. 


3, 
166,500) 


\ 


} 
} ' 


Total | Passen-| Goods 


| gers, &c.| &e. 





10s. 20 


4,814, 300, 10,874,800 
172,400 |4,937,200'7,187,900) 12,125,100 





Aqyagais as Weeks eaaed 


Total 
Re- 
ceipts. 
£ 
9,397,500 
1,857,500 


185,000|  408,000'/14743000/18727000 33,470,000 





276,100 563,000'|19113200'22639090 41.752,000 
37,200! 149,400'/6.761,500'2,914,900, 9.676.400 
18,581 101 4,860,631/1,398,971! 6,259.602 

1,743, 3,030)! 61,899; 98,465, 160,364 
3,183 36,523 |1,765,829' 188.172) 1,952,001 
197,000, 351,000:/9,120,000 16271000) 25,591,000 
576 1,746| 76,437 69,7 146,193 

178,500, 297,400 |6,8'5,900 12682200) 19,498,100 
20,100, 141,300 es 2,251, 200 9,217,200 

195,779 | 11,832,748 
+ 2,849 } rs sg |— "369,180 


25,700 53,500 |1,586.800 1,875,900 
9,700 19,920| 481 700 465,430) 
8,776 _19,965| 609,974 535,361| 

119230 193,800 |3,412,200 6,104,300 

600, 5,731| 276,261 _ 68,129) 
1,900 6,633] 312,874 183,161! 
7.16 16 797| ei 


(a) Including 10 miles temporarily closed. 
o) Week ended December 30, 1922. (d) Including receipts from Amalgamated Lines: 


. 
ta 


39,170 a. 
. 5,056 . 
113,700 189,400 |3,709,700 5,160,600! 


oi {| 2,447,286 


368,589 
8,870,300 
3,4F 2,700 

947,130 
1,145,335 
9,516,500 


344,390 
496.035 
1,325,976 


(b) Week ended December 29, 1922. 


. | Gross Receipts | 


OVERSEAS RAILWAY RECEIPTS. 


| » | E for | Total Gross 
N Period. 5 5 | Weekor Month. _ Receipts. 
a /as | 1922 +or— | wees. + or— 
~ INDIAN, | geal. eed ttt eed. oe 
Assam Bengal ......|35weeks Dec. 2 1,043 | 2,75,970'+ 58,209) 85,53,858) + 28,24,949 
Barsi Lt. Ry........ Soweeks 2 118 31,600\+ 2,4 11,87,700) + 3,418 
Bengal . N. Western 9weeks 2 67 | 5,95,880)+ 17,779, 49,564 0/+ 65,917 
agpur ... 55weeks 2 2,703 | | 15,67,000| + _ 3,000) 4,82,07, 781) + 59,12,569 
cmbay, Ba Bar. aC... | 39weeks 50 2,994 | 21.42,000) + 36-000 2,68,27,00C) + 21,2 4,000 
seveveccoces 36weeks 21,342 | 7,15,738) + 1,52,661) 2, 4,56,37m) + 35,42,353 
Dein, Umbalisitaiks l2weeks 23 239 | 92,000|+ 2,147) 12,00,000— 10,067 
East Indian ........ l3 weeks 30 2,772 | 28,09 000) + 7,70 000, 3,91,16,000, + 21,83,000 
G. Indian Pentnsule 38 weeks 23) 3,21 | 33,89,700) - 2 27, 500) 9,97,51,235, +45.52,162 
Madres 4 8. Mahr... 55weeks 2 3,028 | 13,40,000, + 1,28 492, 4,90,08,199) + 52,71,566 
Rohilk’d & Kumaon 9weeks 2, 259 | 53,939\+ 6400) 4,53,410:'+ 32,624 
Do Lucknw- Breilly, Qweeks 2 w2) 55,221) — 7,849, 4,85,924 35,158 
4 Bouth Indian ...... ‘S2weeks 11 1,852 | 8,39,032/+ 25,292) 3,01,20,515, + 30,19,234 
; thn. Punjabimonth) 5 mths Aug. 31 717 | 7,64,549) + 25,119) 41,53,474,+ 81,058 
a Argentine (a). | & ae 
ae : Argentine N.E. .... 26weeks Dec. 30 152 | 8,600) — 1,600) 259,600 — 39.700 
a Argentine Trans.... 26weeks WO 111) 3,250}+ 1; 070} 72,490,+ 24,305 
ing B, A. and Pacific. ... 26weeks 30 3,428 | 162, 000) + 26, 3.266.000 + 444,00 
ae B, A. Gt. Southern. 26weeks 30 3,947 | 227,000/+ 497 090} 4,254,000. 366,000 
ar Net | 119,000) + 53,000| 1.327,0001+ 745,000 
I B, Western.......... 26weeks 301,882 | 95,000) 24,000) 2,196,00 + 22 ,000 
ee Net 37,000)+ 29, 712,000) + 475,000 
2 Buenos Ayres Cent 2 mths Aug.3] 190 41,145\— 12,798 78,379| — 25,404 
eS Central Argentine . .'26weeks! Dec. 30 3,305 | 190,000/+ 15.000) 4,962000!+ 480,000 
F Cordoba Central .... <6weeks 30} 1,205 | 56.500! +, 10,700; 1,543,100;+ 167,890 
3 Entre Rios ........ 26weeks 30 81) 23,900 + 5,300 ‘458.709 - 33.300 
i Brazilian (»). 
f Brasil Gt. Southern 11 mths Nov. sol Ms 89.250 + 45,250 554,000) + 25,850 
Gt. West. of Brazil... 52week+ Dec. 30) 1,005 11,700, + 5,000 668,200|- 58.000 
ts BED ccncece 52weeks 30 1,831 31,230 + 1.73» 1,550,079— 165,199 
Bi. San Paulo .......... 5S2weeks 31} 1534) = 33,985 + 10,008 1,501,844 25,206 
eek Srate of Bahia, 8.W. 8 mths 31; 63 |Me255000 + 145,000 1,009,000|+ 495,000 
£324 Chile and Peru. | 
$34 Antofagaste . 52weeks Dec. 31, 838 31,985 + 19.135; 1,286,950)/+ 249,020 
6443 Nitrate (4-monthly) 52weeks 31) 366 27,48 + 9,501 i— 3,718 
tits Peruvian Uorp. ... 6 mths 31) 1,059 | 1,422,385 + 55,765 7,889,645'+ 349,015 
ears Talte! --+ seeeee | 5 mths Nov.) 172 (b) 19,755.+ 10,147 76,029) + 27,585 
age 5 Cuban. 
iq Havans ventral .... 25weeks Dec.23) .. | -11,19% + 858 245,066|— 17,831 
abe United of Havana... 26weeks 30 1,210 49,872 — 1534 1,245,535) — 162635 
ae. _ Uruguayan. 
me Central Uruguay... ‘26weeks 3} 873) 29,252 + 1,531 650,559) 17,311 
a C, Urug. (East Ext.). 26weeks 30} 312 6,054 - 191 126.414'+ 4,972 
C. Urug. (North Ext. 26weeks 30, 185 3,361 - 135 69,833, — 586 
C, Urug. (West Ext. 26weeks 3O| al 5,504 + 947 65,509 + 6,282 
Midland Uruguay 4 mens ict. 31) 519 14,68: — 1,521 601l4;+ 4071 
North- West Uruguay) 5 mths Nov.50} 113 9,787, — 296 S3,442\— 2.36 
Uruguay North ....' 5 mths Di 73 3,850: + 722 12,578'+ 3,003 
Other Foreign. 
‘ Alcoy and ns +» S2weeks Dec. 20 $3 Ps 35,000;+ 9,500; 1,044,450 4+ 169,350 
; Bilbao escee . 12 mths 3i 15 2933\+ 1,084 16,545 — 3,731 
Bolivar seeecccvcces ll mths Nov. LS 7,700) — 665) 97,366 — 12,356 
Oosta Rica.......... 4 mths Oct. 31 183 18.19]1'+ 1,48) 75,083 + 3Qll 
Dorado Extension .. 8 mths 31, 7 15,000;- 7, & 118,70— 73,090 
Dorado Ropewy. Ext. 8 mths Sl 4% 4,750\4+ 1,250 52,000 + 9,000 
Keyptian Delta . Hweeks Nov.30 5599 (c) 11,981;\— 1,64 23 645- 34,304 
Gt. Southa. of Spain Slweeks Dec.23 104 e100 458'+ 25876 4,270,736 + 1,305,749 
laternational of Gross 61824\+ 8,865 774,955 + 19,209 
Central America. .}11 mths Nov. 30 Vet 16,553+ 7,527 262.045 — 7,752 
La Guairea @ Caracas 18 mtns Oct. 31 238 9,010) + 9X 99,450 + 4,170 
M exiean Railway 24weeks Dec. 51 403 €558,200 — 94,500! 6,710 ,900 — 1,856,400 
ee 5 mths Nov. 30 ¢ 405. /@1122,700, 360,300) 5,661,400 —1,499,600 | 
; > maths Nov. 50 { neg! 0217.00 — 21 8,500, 1,087.00 538.700 | 
N asejo Oscarshamn . 10 mths Oct. 31 13,437 411503— 21.605 
Juoman Railway 2weeks Sept. 2 195 12,760 
Paerto Cabeilo, &c.. 8 mths Aug. 31 ¥ 3.750) — 1,000| 55,000-- 2,500 
Setvador.......... ‘|S wee ks Dec.25. 100 3,594) + 7 66,554 + 10,515 
Saate Fe Province 1 wu Nov. 0 124.520— 5,392) 
Semana & Santiago 10 mths 3» 4,4.50|— 738} 87,93— 16, 875 
catra and Huelva __1 mths 30) «129 |e) 13,045) — 645 133,051 - — 227 733 







(a) Converted at par, 


(b) Converted at the current rate of exchange. 


(c) 10 days return, 
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AMERICAN RAILROAD GROSS AND NET RECEIPTS 
This table is extracted from the “ommercial and Financial Chronicle of New York, 


Miles of Road. Gross Earnings. Net Earnings. 

Date. Increase or | [ner’ase or 

1921, 1922, 1922. Decrease 1922. Decrease 

on1921. on 1921. 
—_ ee ; | — 
Jan. .... ‘ 235.395 393,892,529 — 75,303,279, 57 421,605 | + 29,089,649 
Feb..... 235,653 236.625 400,430.520 — 4,772,834 706.840 | + 54,852,820 
Mar. 234,202 234,986 473,433,886 + 16,059,426) 113,468,843 | + 54,637,199 
Apr. .... 234,338 234,955 416,240,237 |— yyy 80,514,943 | + 25,040,083 
May .... 235.333 234,931 | 447,299,150 + 4,069,751, 92,951,565 | + 28,064,928 
June.... 235,208 235,310 | 472,383,903 | + aoe 109.°45,113 | + 28.989,678 
July .... 234,556 235,082 | 442,736.397 — 19,960, a 102,258,414 | + 1,964,485 
Aug. . 233,815 235,294 | 472,222,561 — 31,911,054) 86,560,595 |— 56,787,070 
Sept . 235,205 235,280 | 498,702,275 |+ 1,723,772 91,38',593 | 29.046,959 
ee 235,228 233,872 545,759,206 |+ 15,074,292 120 216.296 | 17.683,959 


CANADIAN RAILWays WEEK.Y sND @UNTH. Y ST-TEMENTS. 
DODO D—ODooo—oooooeone mm: 


Name. 


Al nt.4& 


udson Bay 4 mtbs Oct. 
Sanadian Ntn. 5lweeks Dec. 
Oanadian Ntn* ‘1 mths Nov. 
Canadian Pac. 52weeks Dec. 
Canadian Pac.* 11 mths Nov. 
Grand Trunk. . 52weeks Dec. 
1 mth Oct. 
*Net earnings before deducting taxes. 


Temiscoutes 


Period. Ending.| 


31 
21 
x0 
31 


30 


31 
3h 


Receipts for —§ Inc. or 
Week or Month. | Dec. 


l 

Gross, +$175,091'+ 2.3041 757,706 + 18,088 
| @1,204,300'— 191,565 59,543,034 — 7,551,344 

Gross, @6 965,400 + 206,119 55,703,434 — 7,203,348 

t$5,321,000 + 408,000 186,468,000 — 6,554,000 


Aggreg’te 


Receipts. Ine. or Dee, 





Sienl $21,421,000, + 2633900 169: 309,000 — 7,956,000 
Net | 85.726.000 + 2054000 32,837,000 + 553,000 
= £563.77 - 70,620, 21,651,895 + 4733525 
Gross) 034.887) || 


. +Railway and “Steamship r a “$10: las. 


OTHER BRITISH OVERSEA RAILWAYS RECEIPTS 





Gross Receipte 























'® | 2 | for Week or Total Gross 
Name. Period. 5 | 23 |____ Month, __Receipts. _ 
S&S |E&S 1922. +or-/| 1922 or — 
Beira and Mashona- a wa —— -<_— . a ‘ & 
i chentien gee 1 mtb |Sept.30} g10 | 110,723 — 7,043) a aa 
Mid. of W. Aust... 5 mths Nov. 50) 277 | 15,858 + 1,641! 62,016}+ 13,053 
New Cape Central.. 49weeks Dec. 9) 205 2490 - 439 124.857\—_—s-1,513 
Rhodesia Railwave... 1 mtb Sept.30| 1.397 | 140,418 |— 9,213, | 
TRAMWAY WEEKLY wkuSS KECEIPT»s. 
| # | eé| | Receipts for Total 
Name. Period.| 6 s¢ |___Week. _| _ Receipts, —__ 
a e 
| 2 25) 1922.  +or— 1922 | or— 
Angio-Argenune —E S2weexs Dec. 30 329 £99.38 + a0 4,462,154) + 258,785 
Burnley Corporation| lweek 30). 12 | = £3,522 - 105 
Calcutta Tramways... 52weeks 30, 354) Re 7,066 — 64,895) 5,613,131) - 16,07,859 
Chatham & District.,./52weeks Si) 15 | ¢ €2,1353 + 174 85.549) 1,109 
Egyptian Markets .. ./5l weeks 23) | £2,676 + 251! 93428|\— 12,139 
Glasgow Corporation 
Tramways ...... weeks 30, 101 | =£43,609— 1,740) 1,302.528)- 88,827 
isle of Thanet ......fl3weeks| _. ws. £633 — 24 7,657 | 969 
Lancashire United . .|s2weeks 26, 39) £3,188 - 246) 157.228;/— 20,990 
Liverpoo) Corpora- -| 
tion Tramways... .62weers 50) 124 | £26,290— 2,472) 1,517,001) — 980 
L.C.C, Tramways .. .40weeks Jan. 3 160 £91,369+ 2,914) 3,704 583; 270,908 
Madras Elect. (2 wks)|52weeks Dec. 31 | Rs55,817 + 5,194) 11,58 .478| + 1,46,128 
Pernambuco Trams. [paweaks 31 | £4,547 + 976 195,:75;— 7,040 
Singapore Electric weeks July 29 67,095 —- 6,142 2] 365,271\— 8,509 
+10 days. 
_fRAmMWAY & UTHER Mont ’ 7088 & Near & «Cerer 
Receipts Total 
Name. | Period. Ending. Mileage for Month __ Receipts. 
| 1922. | ¢ oF - 1922. or — 
Barceious rac : | » Grow |Ps4478246 + 817041 42,193,291) » 8,515,254 
repts.inpstas, ; 11 msns\Nov. 30 {05% |5.9796796 + 31,232 29,689,625|  41226,000 
Brazilian | 2) ene 30 { Geese | | 17,735,000 + 3,184,000, 179876u« | - 24414000 
recpts. in mil. Nes | 11,240,000 + 2.420.000 11310390 + 21352000 
Brisbane Electric 1] mths 30) £50,250 + 2,925, 54727 |+ 28,025 
Brit. Columbia 5 mtbs Th) | Grose | 6891189 + 13 854) 4,266,65.}+ 13,848 
Electric, &c “ Net $288,4.4 46 020 1,230,79L)+ 149,955 
Buenos Ayres La | 
Croze Trams ..| 5 mths S, Sle | 063.119 + 5,061; 295,823)+ 15,582 
Burmab Electric 
Trwys.& Lebte. 4 mens 3 &s64,194 + 5,923) + 13,119 
Gros | £52,620 ee oe 
Cape Elec, Trams } mtb 3» 1 Net 68.222 
Canadian -Wstrn. 
Natural Gas .. 2 mtns 30) Grose | $999,096,— 7,830) 115,34¢]— 3,708 
Oarthagena ano | 
Herrerias Trms. |2 muns Dec. 31! La 4,622 + 1,383} 30,795] - 257 
Catalinas Waren. | mth Nov. 30) Gros: £9,600 10,5 0) 9.935 
> . ce | , Gros» |@1,185,019 + 6 126)14563.79S| + 469,9. 
vice Lo. 
vatpmadgen tenel SO) {Nee 61,145,665 + 1 81s|14 125.23 | 576,660 
Cordobs Lignt.ae. 8 mins 30| Gross | £26. 824 3,594) 242,03: 26,814 
Elec, Sup. of Vict. S2weens| 5 2 4504— 135 34.981 SAT 
Havana Elec.Ri. 10 «ths Oct. 31) , Grose |$1,065.144 — 23,049 10,608 5/2 + 95,612 
jidene e Bowes) iNet | $549,039 + 48,150 5,425,600 + + 1,062,702 
nterna Gros €20,988 — . A 
Light & Power} 5 mths\Nov. 304 co) ES a6 oo Shoals 1,009 
Sengoeetieeen. *} 8 mthslang, 31], Gt08s| £3,090 19,802). 
Tramways. a3 6. || Net £1,279 ay 304 
Tete. lates Grows | @192,628 + 5,673 1,534,442) - 40, 
Keystone 6 1l mtns|Nov. 3 , Net @64.015+ B8u2> 655 452\+ 77,179 
ua Guaire Haror. } ow 30) £5,946 + 284 
La Piave Electric }2 mth-\Dec. 31. £7,537 + 773; 81,399)+ 16,542 
LimaLight,Pwr ie ateeale 31 Gross| £67,379 + 3,955) 671,165 + 48,669 
got They. J ite « ce Sines | clez0— 116 205,545/+ 51,878 
ane : | Gross | €312,208 + 5,558 3,.267478/— 98,45 
Railr ad, ao, | 11 mths Nov. 30 es | $140.033'+ 25,690 1.58054) + enn 
Pare Electric .... a . rose} = £25,936 + 4,859) 39 
—_ 13 aan S iNet | glllli+ 5,004) 115,885 + 31,353 
| Puebla Tram., &. | mth Oct. 31) Net $93,000 " a5 
Rang ‘ Grose [Rak 50,286 17,272) 29,053, rae ‘ 36 340 
a cee Sk inet | 1,91,660 : 274 .4,69,326) + 
Shanghai Electric 11 mtbs\Nov. 30, Mes ¢/90505+ 9,69 { 2.009.946 + Shes 
Univeu hiectric T, } 
of Montevideo , 1 mtn | 3O Grose #51937 + 4,57.) 51, 997) + 4571 
Vera Cruz ...... 10 mths/Oct. 31). $58.400\— 16,00) 465,500)— 108,500 
“rancrantPee | arter sept. 30) Nev | ease. | ; 
w : | Grow | 9485278) 5.39 | 4,870 873} 40,098 
Nanipoe Riscerie 1h emensiNov. 30). xe | $1se.4z1'+ 10743] 1,476,909 — 15.695 





§ Approximate receipts 
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THE ECONOMIST. 


Reports and Notices. 


Mr Frederick R. S. Balfour has been elected a trustee of the 


January 6, 1923. 35 


carried from the previcus year, made the total amount available for 
distribution $4,863,514. From this was paid in dividends and bonus 
$2,856,000; there was transferred to officers’ pension fund, $100,000 

appropriation was made for bank premises of $400,000; reserve for 
Dominion Government taxes, including war tax on 


circulation, $500,000; leaving an amount to be carried 












banknote 


International Investment Trust, Limited, to fill the vacancy caused by 
the resignation of Mr Alfred Farquhar. 

Messrs A. J. Milne and Co., chartered accountants, of Pinner’s 
Hall, Austin Friars, E.C. 2, have opened a branch of their business 
at 22 Place de la Madeleine, Paris, under the management of a 
resident partner, Mr Gordon Alexander Munro, C.A. 

Sir Arthur W. Clarke, K.B.E. (Trinity House) and Mr R. C. Nes- 
bitt, M.P. (Messrs Wadeson and Malleson and Messrs Markby, 
Stewart, and Co.), have been appointed directors of the London 

ce Corporation. 
ig Fitapatrick, Graham, and Co., chartered accountants, of 
95a Chancery lane, W.C. 2, announce that as from January I, 1923, 
Mr James Alexander Cameron, chartered accountant, who has been 
in practice in London for some years, has amalgamated his practice 
with theirs. The name of the firm remains unchanged. 

Sir Vincent L. Raven, K.B.E., M.I.C.E., M.I.M.E., late chief 
mechanical engineer of the North-Eastern Railway Company, has 
joined the board of Metropolitan-Vickers Electrical Company, 
Limited. 

Mr Cyril Gurney has been elected deputy-chairman of the Indem- 
nity Mu ual Marine Assurance Company, Limited. 

The National Mutual Life Assurance Society of London announces 
the issue during the year 1922 of 702 new policies for net sums 
assured of £548,102 at net new premiums of £21,391. This new busi- 
ness exceeds that transacted in the previous year. 





GOVERNMENT STOCKS, &c. 


CREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek debt 
from January 1 to October 31 (new style, January 14 to November 13), 
1922 :— 


Monopolies, To- 








| ato 'Pireus Customs. 
Naxos Emery. 
: Drachme. Drachme. 
Gross receipts, October, 1922 .... 6,398,845.30 | 15,887,621.60 
Do do ae 8,674,662.96 | 5,82_,214.00 
Estimated receipts for ten months 
(Law of Control).......se0e. 24,083,333.33 8,916,666.67 
Actual receipts for 1922, ten | 
MOMS cccccccccccscccceses 61,551,727.95 | 107,850,756.00 
Actual receipts for 1921, ten| 
SR 2.0 cccercsocscsccouce --! 61,232,886.99 | 57,114,468.65 


Notg.—Of the surplus over the estimated receipts from monopolies’ 
tobacco, stamps, stamped paper, and naxos emery, 494 per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the external gold ioans of 1881 to 1893. 


3 PER CENT. CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.— 
Tenders of bonds of the above debt for amortisation were opened to- 
day at the offices of the Council of Foreign Bondholders. Tenders 
ranged from £54 to £57 percent. Those under £55 were accepted in 
full, and those at that price to the extent of about §2 per cent. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.— Tenders 
of bonds of the above debt for amortisation were opened on the 28th 
inst. at the offices of the Council of Foreign Bondholders. Tenders 


ranged from £65 to £71 15s per cent., and those at and under £66 5s 
per cent. were accepted. 


RAILWAYS. 


GUAYAQUIL AND QUITO RAILWAY 6 PER CENT. PRIOR LIEN 
MORTGAGE GOLD BONDS.—Messrs Glyn, Mills, Currie, and Co., as 
agents for the trustees of the sinking fund of the above bonds, hereby 
give notice that, in accordance with the provisions contained in the 
trust deed, the twenty-eighth amortisation will take place by tender, 
in London, on Thursday, January 18, 1923, the amount applicable 
being £16,120. They are prepared to receive tenders of bonds for 
redemption, forms for which may be obtaiged at 67 Lombard street, 
London. Tenders must be lodged not later than 1 p.m. on Thursday, 
January 18, 1923. 


BANKS. 

ROYAL BANK OF CANADA,—The report for year ended Novem- 
ber 30, 1922, shows that the percentage of actual cash on hand and 
in bank to liabilities to the public is 28 20 per cent. Of total 
assets of $479, 362,366, liquid assets are $216.048,331, being 49.37 per 
cent. of liabilities to the public. Of this amount cash on hand and 
dominion notes total $63.955.920. Other principal items included in 
the liquid assets are call loans on bonds, debentures and stocks of 
approximately $48,000,000; cheques on other banks, $20,573,642; 
balances due by banks and banking correspondents, $27 893.715; 
Canadian municipal securities and British foreign and colonial public 
securities other than Canadian, $7,901,927; railway and other bonds, 
$13,462,068 The profit and loss account shows that profits 
for the year, after deducting charges for management, accrued 
interest on deposits, making full provision for all bad and doubtful 
debts, amounted to $3.958,469, which equals 19.40 per cent. on 
the capital. This amount, added tothe balance of profit and loss 


ended August 31, 1922, states that after providing for depreciation, 









~orting countries. 
5 





an 


torward 
to profit and loss of $1,007,514. 


MISCELLANEOUS. 
IMPERIAL PAPER MILLS, LIMITED —The report for the \ 


ear 
debenture interest, and the preference dividend to February 28, 1922, 
and the loss brought forward from last year, the arccouuts show a net 
surplus of £58,160. Out of this sum the directors have paid the half 
year’s preference dividend to August 31, 1922, ard propose to declare 
a dividend of 5 per cent. for the year on the ordinary shares of the 
company. The business of the company has improved considerably 
during the past year, and the mills are working at full capacity. An 
amount of £146,000 of the 74 per cent. fifteen year first mortgage 
debenture stock has been drawn for redemption, and will be paid on 
January 31, 1923 

TOWN LINE (LONDON), LIMITED.—The report and statement of 
accounts for the two years ended June 30, 1922, show a net loss 
on trading for the period of £63,609, which has been transferred to 
profit and loss reserve account, leaving acredit balance of {141,714 
The report states that the loss is attributable to the sudden and severe 
depression of trade which swept over the country in the early part of 
1921, which caused a large amount of tonnage to be laid up through 
the lack of remunerative business, and the financial crisis, both being 
the aftermath of the war, which so seriously affected the trade of the 
whole world, and not being confined only to shipping. The managers 
report the sale of the steamers ‘‘ Denetown,”’ ‘‘ Ennistown,’’ and 
‘‘ Grangetown,”’ since the last general meeting. Eleven ot the 
steamers are fully employed, and the managers are pleased to report 
that they are now showing a profit on trading. The steamers are kept 
to their highest class at Lloyd's, and are fully covered by insurances, 
and reported as being in excellent condition. 











Commercial Reports. 


) 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have remained very unsettled, with heavs 
rains over most parts of the country, while extensive floods are 
reported in the Midlands and Eastern counties. Winter wheat 
and oats are showing up nicely, and present a healthy appea: 
ance. Offerings of native wheat were on a moderate scale, both 
here and at the principal country markets, and rates were gene 
rally steady at 9s to 9s &d per cwt for suitable milling qualities, 
free on rail. Imported dull and mostly as per qr lower, in view 
o1 reduced forward offers. No. 1 Northern Manitoba quoted at 
sts, No. 2 mixed Durum 48s, and Rosafe, 62} lbs, s1s 3d, all ex 
ship to arrive. ‘Ihe cargo section was more or less neglected, and 
values on a lower basis in sympathy with easier foreign advices 
Steamers of Australian, mid-February loading, sold at 52s 3d 
to Italy Apart from the United States South-west, where 
droughty conditions prevail, crop reports from the principal ex 
rhe Argentine crop is being harvested under 


good weather, and the Australian crop has_ practically 


t eek 


First National Bank 
of Boston 










The leading financial institution of | 
New England | 
| 


Foreign and domestic commercial 


banking of every nature i 





Correspondence solicited. 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





(January 6, 1923. 




















| | | Profit — Amount Appropriation. “Period Last 
from | Pay. Sole fo Dividend. Carried to| 
| Period | | @ r n 
Company. | Endi | Last | mentof | Distri- Reserve, | Balance i ek tien Net Divi- 
| ‘Account. —. bution, Prefce. Ordinary. | Deprecia- | Forward. | | Profit. | dend. 
| Interest. | Amount.| Amount. | Rate. | 02, &e. | 
. kage oe a | % | 
-eter Walker (Warrington) an 
Robert Cain and Sons ee Sept. 30 | as 417,545, 417,545 160,000, 227,000, 10 | 10,000 20,545 sod ss 
Stroud Brewery ........... reer) Nov.17| 8805 27,821) 36,626 4,020 14,070 124+, 11,000 7,535 ; 24+ 
Iron, Coal, and Steel 
NED ocak sicdienssees vévece . Dec.31,21; 10,567 10,540 21,107 2,400 5,000, 10+ 10,000 3,707, | * 


Motor and Cycle. 


Bluemel Bros.......-...s+++--+»| Sept.30| 6919, 22,439] 29,358, 4,200 9,000 15 10,000 6,158 18,557 15 
Apex a Sept.30 | 34,923 98,292 133,215 40,000 10 20,000 rome . * 
Lumut ae adapoceas Sept.30 | 42,103 17,608) 59,711... 15,332 10 4,000 40,379 14,496 7% 
John Seal Sons Sehunbedied Oct. 31 | 6,141 21827, 27,968 17,550 8163, 5 i 2,255 16,343 
mimi edaedibea . Sept.30| 2,674 6,326 9,000, 6000 .. | .. i 3,000 5,667 .. 
Rio de Janetro Flour Mills... | Sept.30! 51,451 217,488) 268,959. 193,607! 20+ 15,000 60,332. 


+ Free a: tax. 


172,753) 20+ 








secured, and shows good quality, so that shipments should be on 
an increased scale in the near future. Flour in quiet demand, 
and prices reduced 6d per sack for home milled. London standard 
straight run quoted 42s, patents 44s to 45s, town households 4os 
per sack, delivered London area. Country straights from all 
English wheat 32s to 34s delivered. Imiported remains steady, 
but slow of sale. Manitoba export patents quoted gos to 438 as 
to sample, and Minneapolis good patents 42s to 42s 6d per 280 lbs 
ex store. Maize firmly held. Yellow La Plata, ex ship, quoted 
308 6d to 36s od as to position, ditto landed 37s od, American 
mixed, ex ship, 36s 6d, ditto landed 37s gd. Cargo section firm 
but quiet. Steamers of -La Plata on passage, sold at 35s od, and 
ditto 15th January-February at 37s per 480 lbs. Barley: English 
steady at 7s 6d to 148 6d per cwt, according to quality, free on 
rail. Of imported, Califernian quoted 41s to 43s, Australian 
Chevalier 498 to 335, both ex ship per 448 Ibs. Persian 28s 6d, 
Amcrican malting, 48 Ibs, 30s od, No. 4 Canada Western 30s od, 
Danubian 30s 6d to 315, all landed, per goo Ibs. Oats quietly 
steady. English whites quoted 8s 8d to 1os, grey and black 8s 
to os 8d per cwt, free on rail. Imported weak. La Plata quoted 
278 6d, No. 2 Canada Western 31s, No. 2 white clipped American, 
30 Ibs, 27s, all landed, per 320 Ibs. Oatmeal steady, with a fair 
business passing. London made, all cuts, quoted 18s, rolled oats 
17s 9d, whole groats 18s, flakes 21s, ex mill. Ordinary Scottish 
oatmeal 19s 6d, and American, all cuts, 17s 9d to 18s per cwt. 
Millers’ offals steady, but quiet. 


COMPARATIVE AVERAGES OF GRAIN, 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20. oa a 


| 1922- 1$23., 1921- 1922. 1920-1921. 1919-1920 








Estimated sakes of heme -grown whest— Cwts. Cwts. Cwts. Cwts. 
1 week to December 30 ............++:- 272,352 159,413 79,526 121,211 
16 weeks to December W......-cceeecees 7,994,828 17,295,948 6,266,337 4,609,308 
Average price of English wheat per s a e a e @ ea 
quarter........... pevceoovescose ances 4) 9 447 84 11 72 7 
_= per owt a “es stesess 9 5) 10 43 19 10 16 11 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 


enestante Sonn, AVERAGE Prices, 











Wheat, Barley, Oats. §$ Wheat. Barley, Oats. 

1922. ts bsh qrs_ bsh rs bsh s d s d s d 
Dec. 23........ 125,982 6 | 103,364 0! 21,128 2 4010 33 3 2 5 
eee. 7\ 6095 1) 13394 2 4 7 33 11 2% 5 

3 28,824 1 603% 3 72 2 62 3 48 8 

5) 232% 3; 59770 77) 107 1 57 8 

1 45,781 6) 606 7 8411 73 5 41 5 

2 19458 6 10621 7 «+44 7 45 7 28 1 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated January 4th, is 
as follows :—Pig-iron: Business quiet. No pig-iron market held 
here this week. The price of No. 3 Cleveland G.M.B. is firmer at 
g2s per ton, whilst East Coast mixed numbers hematite remains at 
Q38 per ton. Manufactured Iron and Steel: Steel makers regard 
the future hopefully, and have a fair number of moderate orders. 
No change in quotations. Steel ship plates, {9 to £o 10s; steel 
ship angles, £8 15s; iron bars, £10 10s; steel rails, £9 net. Iron 
ore: The inquiry is not large, but there seems to be no disposition 
@p@ the part of sellers to anticipate any lower prices in the near 


future. On the contrary, 


rather better prices are regarded as 
probable. 


Best Bilbao rubio is 22s 6d per ton, c.i.f. Tees. 





Our Sheffield correspondent writes :—Business in Sheffield has 
scarcely been resumed after the holidays, and a large number of 
firms have been taking stock. There is, however, ample evidence 
that the recent revival in the steel trade is being maintained. A 
scarcity in basic and foundry pig-iron is developing, so that to 
meet the demand it will be necessary to put into blast some of the 
idle furnaces. Makers of basic steel are fully employed, to a con 
siderable extent on export account. There is a rapidly expanding 
demand for acid sfeel in various forms. A large part of the idle 
plant for making railway axles, tyres, and springs has been 
absorbed by recent orders, and there are indications that the 
Indian and South American railways, which have been buying 
heavily in Germany and Belgium, are about to resume business 
with British makers. The market for heavy steel scrap is running 
strongly owing to consumption having overtaken the supply, and 
prices are rising gradually. No further advances in raw and 
semi-steel are announced, and there is a general desire not to 
check the improvement in trade by putting up quotations unduly. 
Business in files and various small tools is unremunerative, owing 
to the existence of much idle plant and severe competition. 
American makers have secured a considerable share of the file 
trade in the Colonial market. Business in expensive tool steels 
and engineers’ small tools is almost at a standstill in the principal 
European markets owing to the state of the exchanges. Business 
is moving in garden and farm tools, but agricultural engineers are 
doing next to nothing, either at home or abroad. The outlook for 
the coal trade continues bright, although little business has been 
done during the past week or two. Consumption in the manu- 
facturing industries is steadily expanding, and there is an in- 
creasing demand for coke. 


Our Cardiff correspondent writes:—The South Wales 
market this week has not shown the firmness that characterised 
it beiore the holidays. The collieries are extremely well stemmed 
on paper, but bad weather has impeded the movements of shipping, 
and arrivals of tonnage have consequently been very considerably 
delayed. The result has been not only a complete disappearance 
of the congestion which was so serious an evil in December, but 
an actual scarcity of vessels for prompt positions. 
ing, therefore, prices have been generally easier: exporters have 
been able to obtain parcels, and even cargoes, at from 6d to 
1s 6d per ton less than the prices which the collieries are quot- 
ing fos shipment a week or so ahead. Moreover. shipowners have 
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been holding out for higher freights, and they have been able to 
jump rates for United States, the Argentine, and the Mediter- 
ranean from 6d to 1s per ton. The United States is still the most 
pectacular buyer on the market. Orders have been placed from 
ion to day, and certain heavy contracts have been arranged over 
the next ‘three months; but the business has been so cleverly 
camouflaged by the diffusion of inquiries throuzh so man} 
different firms that it is impossible to form — estimate as to 
the actual quantity of coal that has been bought, and that there 
is a speculative element involved is proved bs the fact that sor 
of the tonnege chartered provides for optional discharge at the 
River Plate. Negetiations have been opened with the coal 


in the turnover in American and Egyptian yarns f 
sumption, end demand in shipping yarns, chiefly for India, has 


shown some expansion. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1922. 
Price, 
Jan. Price, Price, Price, Price, Price, 
4, Dec. Dee. Dee. Dec, Nov. 
1923. 28. 20. 14, = 3. 


i aia d d 
Raw Cotton—Fully Mid. American . .per Ib is 24 15°34 | 15°08 | 1460 14°22 14°79 


trimmers and trippers on the question of the introduction of a - Sakellaridis Fully Good Fair 

. gf a ae . sic ; e proposal ¢ he BQYPUAR cccccccccecs per ib) 1765 17°90 17°80}1765 | 17°50 18-25 
third shift. The workmen are still resisting the proposal of the | varns—39’s twist ............... sweeper Ibi 214 213) 21 | 203 202, 213 
employers, but they have at last agreed to the appointment of a >: ME ceninvinntonieevocts perlb, 264 20h) 203/| 20 20 20! 
sub-committee to inquire into the merits of the case of the em- 2 


— 60's twist (Egyptian) ........perib 28 28 28 | 2 28 284 
ployers for an extension of working hours. There is no improve- 


$9-in. Printers, 116 yds, 16 by 16, 32's and 50's| 30 6 306 se awd 
ment in the position of the patent fuel industry. The high — of | 32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 33 0 32 9 32 3 32 0 32 0 33 0 
pitch is sak aia remunerative production impossible, and, pend. | 38-im. ditto, 58 yds, 18 by 16,10 lbs ........ 18 3 18 3 18 3 18 O 18 O 18 6 
ing the resalt of representations to the Roads Commissioners urgi 53-in. ditto, 37 yds, 16 by 15, 8% Ibs ........ 16 9 16 9 16 9 16 6 16 6 17 O 
a less cons tion of tz or road making, manufacturers cane 
ee ae sien madhos (H.) Compared with Previous Years. 

The following are the approximate current quotations :—Best | ~ acc ais 

Admiralties, 28s to 28s 6d; second Admiralties, 27s 6d to 28s; best Price, Corresponding dates in 
Ldrys, 27s 6d to 28s; Black Veins, 27s 6d to 28s; Eastern Valleys, a 
26s to 26s. 6d; Western Valleys, 26s 6d to 27s; best bunker smalls, 9’ 


1923. | 1922. 1921. | 1920. 1919. | 1918. 
17s 6d to 18s; ordinary cargo smalls, 15s to 178; anthracite big 
vein, 358 to gos: anthracite machine-made cobbles, 42s 6d to 


a dia se d 
47s 6d; French nuts, 57s 6d to 62s 6d; stove nuts, 55s to 62s 64; 


Raw Cotton—Fully Mid. American ..per Ib 15°24 11°64 | 1115 29°99 | 2062 2401 


as a ae . = Sakellaridis Fully Good Fair | 

rubbly culm, 14s 6d to 15s; coke for export, 37s 6d to 45s; inland Egypuan .........0.. per Ib} 17°65 | 21-75 | 21-00 (5750 |27°30 3099 

blast furnace coke at ovens, 26s 6d to 27s 6d; patent fuel, 32s €d | Garns—32's twist .....cccce coccccee per ib| 21} 184 25 s7 i & 393 

O 2S: voor :-ship. 208 6d to 2158 6d. — 4’awelt .......... covcceceesper ib) 204) 18 24 513} 39 594 

to 358; pitwood ex a gualaees _— . : — 60's twist(Egyptian) ........perlb 28 32 33 101 67 47% 
In the tinplate trade the recent improvement is fully maintained. s di sds s dj sdsda 


The high price of scrap iron is increasing costs of production 











, | 52-in, Printers, 116 yds, 16 by 16,32’sand50’s 30 6 31 0 45 6 86 O} 55 053 0 
bu > dem: is ar » are verv firm at from 2 32-in, Shirtings, 75 yds, 19 by 19, 32'sand40’s| 35 0 31 0, 42 O 81 0} 62 052 0 
ee te ee goo ee very Hrm at Irom 208 | Sin. ditto, 35 pas, 18 by 16.10 Ihs........ ..| 18 3,18 € 24 0 47 6137 029 0 
to 20s 6d per basis box. There are also prospects of increased | 3g in. ditto, 374 yds, 16 by 15, 8$ lbs ........ 16 9,18 0, 21 0, 41 6) 31 626 O 
pig-iron production, for there have been large imports of iron ore 
during the past few weeks, and preparations are in progress at 
Blaenavon, as well as at Cardiff and Ebbw Vale, for the blowing in 
of blast furnaces. THE WOOL TRADE 
Ou 3radford correspond ing on Thursday, says:— 
THE COTTON TRADE. ur Br rrespondent, writing Thursday, sa 


i 
Encouraged by the continued firmness of the raw material market 
and by the steady demand for tops and yarns, members of the wool 
textile industry are looking to the future with quiet confidence 


LIVERPOOL OFFICIAL QUOTATIONS—December 28, 1922. 
























































| «3 ol g |\Same Period Same Period | here has been quite a considerable turnover in wool, tops, and 
a Ss £ | Z 1921. _ yarns during the last few days, and prices show a hardening 
Description, le = | 6 | £ lle ial ¢ obs} g jten dency. The Cape market is reported by cable to be excited, with 
ESS isiel#i3 83 |B (8B s | values moving up by leaps and bounds, and if demand continues on 
OA) S| A) m | RA OF 2 j\oz & 
| d| a “dj )ad dia d d a | d;djid 
Sea OU, 00 cncssacthudnal «> See jomijnm! nm!inm! nam! nm! nm), nm]|nmiinml 
i | eee -- {Qml\nm!/nmijnm!inm! |\aml oamiinm)) omiinm)) ‘om! 
Georgia do............ eee | .._|nmiinmiinmijnm! nm!) .. 
; \Ord GO| i. M\MidiGM MF GOLM| GM: GOLM| GM 
American toi bheenieed hisiwed 1419 1449 1509 1529'1539 1599 | 8°71 1€261221' 5°40 6'90'1090 
Brazilian ; Mid|MF'! Fr.|G FiGd. Fne'|\MF F | Gd.) MF) Fr.\Gd. 
I ra | - 1409150911629} .. .. | 941 119); 6°40| 9°90) .. 
Parahyba, Rio Grande, &c.| .. |1409))509/1629, .. | .. |941 1191| | 6°40' 9°90! .. 
MOPMONEG GED, oncncccacece.. «+ |1409)1509}1629) .. | .. || 941 1191! .- 1640990) .. 
Mossoro, _ Se cool «<o le |1509)1629) . oles oe Hal a 9°20) ee 
i 665 sens Qeacteencecoee a ais 1409|1509)1629) .. .. |} 9411 -- 1} 640, 900) .. 
er OY diet ties ei os 1409 150911629 oS ae 1191! i 6°40 9°90) .. PUBLICATIONS. 
Bertin: et ee ee lar te Gaipeel | Le -| oe RUSSIA. Report on the Economic Conditions in 
2 r. |G. | por) Gd Fne | } | oo - 4 
Upper... --..+4e seeeeeeees| «+ 1450)1550/1590 1640 1690 | .. 15001800) .. 11101500 Russia. With Special Reference to the Famine of 1921-1922 
Sakellaridie 200777707777" .« |1540'1715|1790,1940 2090| .. ie 8 ae ae ant Whe dikakieadl Anaheim Qa. G4. net 
—. Lene een eccccces Seece, oe wales in canine e» 15251925) .. 1350/1950 AUSTRIA Th R f A : 
; me MF) Fr. |G.F) Gd. Fne is ‘ e estoration o ustria 
Rovgh...... 11600 1725 1800 1375 11600 . ‘ati 
See ee eres esees ee | ee “* | «« ** j} ee *. Agreements : { ged > the I Art 2» of N tions and signed at 
Moderately Rough Peearers 0 1500) 16001650) .. -- 1100)1300)) .. | 9:00|1350 Gen “es oa Oct. 4. 1923, with the Relevant ‘Deneanenne and 
I fated ison wie sa | oe 1534 1€59|1734 1759 1809 9°66 1291 1466 5°90 1090'1540 Public Statements. 2s. Gd. net. 
sanente iahieaaibiiiapeidadadl | .. (ISSAIIESIITI4INTSSISSAl 2. | we | 2 fH] oe | oo | oe ard ae a 
West Indian, & sete eeeeeeees =e te 1400 1500 1875 oo | ce | oo I] oe THE FINANCIAL RECONSTITUTION OF 
Me s6gn6eneesl 6s os ae 1400] 157 al Dele da se kde To" » Wiens o< . tte 
African, East, &c. .......... ‘igo ndd0ln 395 1475 1575 1675 | 9°75 1175|1375), 8°50 1150,1750 of the Council. Ae ae a 
Mid|GM rom MF | An account of the initial steps taken by the League of Nations 
Do West ae oo | es 1384) 1434 1459 nml 5 ee ; = with regard to the Austrian question. 
G F rer Gd.|F G Fne S'fn)\ rer Gc lFne ra¥ Gd.|Fne nan ic: iubeeina : ie sii ‘ace . . 
Machine Ginned Surtee . --| bat ba 1136014001440! .. .. {1105 -- | 925 THE FINANCIAL RECONSTRUCTION OF 
achine Ginned Broach.. ai 1180'1220| 1260 1300 1340 3°05 9°55 1055, 8°00! 8°25 3°75 AUSTRIA. witha Preface by Sir ARTHUR SALTER, 
Mach, Ginned Bhownuggar! 9°35) 9°85!1035|1075 1115 1155 7°80 855 955! 6°19 6°69) 7°44 Director of the Economic and Financial Section of the 
aan Ginned Oomra. No. 1 _ 9°95)1045)108 1125 1165 7°90 8°65 $65, 6°25, 6°75) 7°50 Reams tariat of the League of Nations. Special Supplement to 
fach. Ginned Oomra. No, 2! .. (1020/1060 1100 1140 owls iad ea the iouthiv Gumnesy Annual Subscription, @@. net. 
Machine Ginned Khandeish| 9:45) 995 110351075 1115 715 7-90 $90] 445, 525! 60 Semeolinesants Sint te ealbonsiinaion: Gd. net. 
sinned Comptah. .|1155) . \1195) on 1. «0: Ese Le re Eee ee ee 
Machine Ginned Bengal. ...| 7-60 8°00 8-40| S80 9-20 9-60 | 7:00 7°50; 8:50, 5:00 5°50 6°25 BANIA. The Ec ic rial Si 
' WU O°2s ANIA. e Economic and Financial Situat on 
Machine Ginned Scinde vee e| 750 7°90 8°30) 8:70 910 9°50 | 6°90 7°40 $40) 4°88 5°38 613 AL ¢ Albanis By Prof. A. CALMES is. €d. net. 
Tinnivelly........ eee eeeeee |] 360/1400,1440 ve | we ((1105 1155) .. |) 9°00 9°25! .. of Albania. ©) ee 
Meares ——— deingion peel = pe a eS ee | ee |} 900 950) .. || 8°25; 8°50) .. GENERAL TRANSPORT SITUATION IN 
, Northern ..... _ a eal oa |= sip Bring a a es ee cai a : ? 
M.G. Coconada, Red....... | Fe. hida) | ce | oo OSB oe | oe 8°25| .. | ee 1921. state ments submitted by the States which took cart 
China, Smyrna, &c. .....-... i . eae oe ae Fae Oe ce ee. in the First Conevel Centenmnce on ¢ mmmenh ns ont 
Transit held in March-April 1921. With an Introdu: nt 
Professor TAJANI. In Two Vo'umes. 20s. »« t, 
’ ~ +n “WpDErN - , ! Tt N ON 
MANCHESTER, January 4. a and 1920-22 a 
Most traders in the market have begun the New Year in an opti- 7k seinen tl = e in the form of statistical table 
mistic frame of mind, and the opinion prevails that business in i alceemeniiel wich F regard to expenditure on account of Naticnal 
Lancashire will be better in the near future. An increased demand Wieteene ateen aah & the war of 21 count ies 
has been experienced in piece goods for several outlets abroad. RAW MATERIAL S AND FOODSTUFES. 
Freer operations have occurred in descriptions suitable for Indi Report on the Problems of Raw Materials and Foodstoffs. 
a feature of interest being the bigger turnover for Calcutta in ligi By Professor GINI. 10s. net 


fabrics and shirtings. Advices from Bombay remain rather p« 
Standard grey makes for China have been slow, but more con 
tracts have been arranged in fancies for Shanghai. An irregular 
business has been done for Singapore, the Philippines, Egypt, and 
South America. The prices ruling at the moment are very unsati 
factory, and immediately manufacturers obtain a little relic 
quotations are advanced. A slight improvement has been reported 


, J , ‘ ¢ 
Messrs. Constalle have prepared a complete list of publications 
of the League of Nations, tssued up to the end of Iszv?, whtenh they 
will be glad to send frie to anyone ex pressing a deste lo recetve 
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: rg : alue of Plate now loading, and [7 
the present scale that market will be cleared of good combing wool in | firm, £18 be ing ——_ : s . : oa — od ie 
ss than three months. In sympathy with the advance in raw | De ember-January. ve deagse ll wt See a nt business 
material values, topmakers are advancing their quotations for-Capes. | January-February position, — os eae tr Z ha , 
It is known that cs 6d has been made by one firm for a full 12'months’ | round £16 5s, whereat still setters. : oe ae oe te Sake oe 
ind present indications are that this price will be exceeded. | in Egyptian cottonseed t Hull at a decline of §5 per ton, F ito, 
tralian merinos show a harder tendency, and many believe that | larides comn anding /I!I 7s od. hualit 
] will steadily advance during the next few weeks. Apparently 1-7}: 
many spinners who had been hi Iding off have recently been doing i> 2s 64 
some iet buying, for topmakers are again much more independent. f = 3 
Some firms are reported to have sold the whole of their output five HIDE, LEATHER, AND ALLIED TRADES. om dit 
months ahead, though probably the bulk af this business has been a ia J ebrt 
sp lative account. Crossbreds are still being favoured, and le x FRI 
t re ent advances are well maintained; indeed, medinm and fine (BY OUR OWN CORRESPONDENT.) iema 
qualities are mostly quoted slightly higher on the week. Spinners |  yjde auctions have been resumed after the holidays, and generally BO 72! 
ar loing a very good miscellaneous business, demand for both | th position is steady in view cf the improved outlook. Best ox Sos te 
botanies and crossbreds in all counts and qualities being g 1. leold ft m 72d to S$d at lhursdav’s Bermondsey auctions, cows, best, s0" 
Prices in th ction of the industry are s what irregular, due, j, ng from 63d to 7d. Kips, from 2d to 4d, were a shade d ; _ = 
parently, to the diff e in the positi f spinners with regard ibut best « it Zid to 114d showed a fractional weakness in a, 
commiitm he g 1 tendency is towards a higher level. | jac Wools sold from ss 6d to 10s 9d, the demand havi ar 
Manufacturers report very little change in the demand for piece | egfect of again hardening values. The demand for imported hi yc ne, 
i ls lerate, and values are again firmer in the River Plate. Full 3 
piices a a asked for dry and dry salted, but tanners are still HE 
nserval and are only buving for actual requirements. 1 domi 
COLONIAL WOOL anne Federation are drawing attention to the prevaler ase 
(FROM A CORRESPONDENT.) | oe inh ; of domestic origin, and the Board of Agricul and 
ire being urged to take steps to eradicate this pest. Cables fro Atri 
lhe new ar Op I ‘ tions.’and qu i Chica ' t the A ican p i eady, with best } SH 
a good tone char ly ts everywhere. Int t is | packers quoted at 20 cents. garo 
largely cent 1 Colonial wools; in fact, the probable} The tl for the leather trade is decidedly better, and as sellers and 
rit till of int tar Sor \ lhave received many inquiries this week it seems that shoe 1 co 
consicerable sak were effected immediately after the Christ | factur ‘ short of stock. ‘The den ind 1s, however, for a ] meNove 
holidays in Bradiord of South African wools, one firm of s i }giad , although th pell of wet weather has pl ® Mar 
™ gf. bal m « : Phi had an u c Inglish bends suital for re} S Much 1s te & quot 
effect n ket  « (Cay bles last Monday i i th | able despatch of a turt “so 1 { English * Sout 
in Bra ya 1dva where iy | at ti f writing it aj s th vil e (24 
t ‘ ZW \ ‘ ff 1 last ‘ it cod and a fr mature 
t 1 itl t ‘ tis c? t <4 witl i | (pt is also a feat in t! per-leathe i ] 
12 th s-dto« Phis simpls that South Af =e el kid } Ly sold on Ru nt, the 1 
re ' t wv ab ' wit} 4 li « | being 1 0 n ag n Lor This has firs t 
f lar qualit d « ter. a { cabs nd for {mat ] and cleared stoc!] f certai ( which 
« t} { i or ot the t ionifi . if Ss ir F i rric 1 ra I usit t them are \ 
t me th t \ terial About the 1 ilk of tl plicat ha le to t ! 
th ti to be catalogued at the ¢ a fe thousand b lusion ulf : Cl the Safeg 
f t f ( Reinet a . ll: aa 7 rene that | Act, as tanners t view that ¢ petit 
» ha ns that a lendi lot _— ] ill} flere 1 ‘ \ h Ger n tanners in View f the low rates « 
th ] bet it least 4 inct stap] ¥ 1” th ul | paid. ; : : 
— tt that e 274d in the grease at Port Eliza rm boot tra is improving, as o1 ters have come in fair \ 
Det three eck iz [his show that the trade 1s prepared to —_ rom es is customers, and home retailers arg me 
fully equal t Australian prices for anything showing decent repienisnll stocks 
length and quality The wools to b ffered at Port Elizabeth wil Ra a 
col tute a re d, and, apart from the boom vear, when prices & 
Were carried beyond reason, the figures that will be made. will b. oe 
pmong the beet ever realised. OVERSEAS PRODUCE MARKETS, a 
[here is to be a sale of Tasmanian wool at Hobart and Launces — ome Wheilens a ¥ 
ton next week, when the bulk of the Tasmanian clip will be cata Pere nae, Sie, ne 4 : voc 
logved. No doubt excellent competition will be forthcoming f SUGAR. —General steadiness characterised this market. and a Bote 
InOs, e-backs, and fine crossbreds. and in all probability th moderate business transpired, chiefly in British descriptions of refined, Trini 
home and Continental trades will secure the bulk. This will mack | While no weight of supplies is felt at the moment Messrs Tate and Ort 
the opening of the second half of the Australian selling season. and | Lyle’s cubes s Id, 558 34 to 56s 3d; crushed, 52s 3d; granulated, : Gen 
we fully expect that the mpetition will be cf such a nature that | me and coarse, 50s 74d; No. 1, sos 44d; No. 2, also London, COF 
prices will be fully maintained at the level seen before the holidays. | 5°5 14d ; yellow crystals, 445 14d Granulated, February-March, aie 
lasmania turns out some of the best come-back wools in the world, | 5°S ©4 ; April-May, 50s 9d; and June-August, 51s Crvstallised De 
and anvone wanting c8-6o’s cannot do be tter than cable a buy ing West India sold irom 4458 6d to 405, ac cording to sample American om 
order At the same time one regrets very much that Tasmanian granulated, spot, sold, 49s 44d ditto February-March held for Ocnt 
pastoralists have gon® in so much for breeding crossbreds. for | 235 6d,c f. and i., London, White Java, spot, 47s od to 42s 6d, as to a 
that part of Australia can produce excellent type merinos. For real quality ; ditto May-June, 21s 44d; June-July, 21s 14d, c.f. and i, Colt 
fine spinning and producing fabrics of superior merit. Tasmanian | London. _White Mauritius, spot, 47s 6d to 47s od. English-grown De 
wools will need a good deal of beating granulated, 48s road, ex works Cantley. Dutch and also Czecho- 9 o#1 
\ ‘ ie ee s to hand fr eccen the Atlantic. and Slovakian sugars steadily held for shipment, and offers reservedly as 
‘ Saal = nt timism are expressed rezardine the trade for made. Cuban basis 96 per cent., I ebruary, quoted 17s 6d; Brazilian 01 
th ing vear \ wm mille appear to Eniely il off 7 basis 80 per cent., January-February, 125 6d, c. f. andi., United King- t 
: a Be sonable. we think the vear’s trade 100" - ferminal market steady. White, 22s 9d; August, 235 Saini 
wil he hest . kaw Some very considerable cal Cuban stocks stand at 45,350 tons, against 901,760 tons last year a 
tchings to Boston h ees. 5 iceiite. Beat Liquid glucose, spot, 28s od. M 
. furth sales h be in ol week. and. os tas COFFEE.—Spot market quite steady, though business proceeded an 
: there is every likelihood of a keen demand for thes quietly while largely under holiday influence. Future delivery market . P 
wools at Hull all next weel Stocktaking results have | redit dull y : “> 
bh} far as the «pinni: end of the trad + oaabiienee bat COCOA —There was no new feature to record, business on spot Bie 
— ean < pla bitter] Wool is still paras nt being confined to a Narrow compass at previous prices. Accra, 9 D 
- January-March shipment, sold, 34s 6d to 35s, f.0.b. terms. Cre 
TEA.—Private contract market quiet, but very steady, with the B= . 
lower qualities quoted at a comparatively high level. : BS Tod 
RICE.—The market proved very featureless this week, actual é a 
VEGETABLE OILS AND OILSEEDS. dealings being more or less retail in extent, with quotations some- CO 
what nominal. Two stars, spot, quoted 15s 6d to 15s 9d; new crop, P 
February shipment, 13s 6d. Broken kinds dearer, with few sellers 8 
recovering quietly after the holiday, although, as usual, | Rangoon beans, spot, quoted 8s. Japanese peas, afloat, London, 275. ar 
t the year is a slack period, and t early for the con Sod 
ng lustries to make anv considerable impression on th: ae “ 
Notwithstanding high values and scarcity in new posi THE ‘* ALL IN 99 LIFE POLIGY Cau 
t a fais good business is reported in linseed oil on hom: “ « a 
nt 1 al t w ton naked, ex Hull mill s still Every married man should send for particulars of this new and advan $1 
t pri ‘ : . with ac f lanuary. April rrade tageous form of Lite Insurance, which provides sor E 
t l nly derate line ul demand, on the whol spocnent benefits \cash payments); (2) Financial protectic« n for a. 
* —— c : ted. Cdn Meention in la § 4) Tee aaa Lie on retirement or at an agreed Gates hit 
S 5 . ; a of premiums in cae of total disability throug s 
S j : ker grade) is inclined easier accident or illness ; (5) Rebate of Income Tax in respect of premiums 
! tx , ohet ] this figure Crude sova bean oil is i: F paid, 1 Ver 
8 est 4 ice sol what highet Rape oil is sci | Send a bos card to day. Address Life Deht. 
on spot te valucs ate sustained; not oils are steady {{{ EAGLE, STAR & BRITISH DOMINIONS INSURANCE Co.,Ltd.) im 
it t ' 
In the oilseed section, linseed has, under the influence of a small $2, MOORGATE, LONDON, E.C.2. rY 
ptive demand, and lower Argentine options, been at 00 ASSETS EXCEED £20,000,000. 
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SPICE.—Pepper, after showing a steady tone, became a shade easier, 
ith regard to forward positions. Fair black Singapore, spot, sold, 
re r January-March, steamer, 4;;d; Aleppy, spot, quoted 4}d; 
ellicherry, 44d; Ceylon, 44d; white Singapore, 6d; Muntok, 64d ; 
tto, January-March, sold, 6jd to 63d. Zanzibar cloves quiet. Fair 
iality, spot, sold, 84 1; Oct :ber- December, 73d-74d ; January-March, 
d-7jd. Flake tapioca, spot, sold, 3d per lb; fair Penang, seed, + pot, 
Ms 6d per cwt. Sago flour, January-March, done, 12s 9d to 13s and 
2s 104d. Desiccated coconut a and fine cut, spot. sold, 37s 
Bmedium, 37s 6d to 378 9d; halves, January-February, 37s to 37s 6d ; 
el ebruary-April, 37s 9d. Ginger quiet tly steady 
FRUIT - The market for currants ruled very steady, with a moderat 
lemand Pyrgos, spot, sold, 55s; Patras, 58s; Vostizza quoted 66s 
to 72s. Valencia raisins in half-boxes quoted 35s to 458; quarters, 
50s to 75s. Sultanas steadily held, but quiet. 
~ JUTE —Business moved quietly while under the influence of the 
holidays, and prices oo ou ved buyers. First grade, afloat, continent, 
mesold, £35 5st ver 5s; January-February, £36 5s to £36; February- 
@March, £36 15s to ied 10s. Lightning grade, January-February, 
Mone, £34 15s; and February-March, £35 Hessians, Io 02, spot, 


Soz, 28s. A twills, spot, 87s 6d; B, sold, 748. 
ae ae Manila grades spiringly offered, and a fair inquiry pre- 
Mominated. G grade, December-February, sold. £36; J. £34 to 


33 15sand £34: K, £33; L, £32 10s; and M, £31 10s. New Zea- 
33,158 slow. H.P.F., January-March, quoted £32; and fair, £31 
African sisal, afloat, held for £35 ton. ; 
SHELLAC —Market generally steady. Fair T.N., spot, 375s; A.C., 


Barnet, 3308; G.A.L, 300s; T.N., March, sold, 355s to 347s €d 
mand 345s; May, 3508 to 335s. 
eee After ruling firmer, became quieter. F.M.S. Straits, 
BN o vember-January, Rotterdam, sold, £26 to {25 12s 6d; January- 
i M: rch, {26 5s to {2512s 6d and {25 16s 3d; Ceylon, Jan.-Feb 
m quoted, £27 Java, {26 2s 6d; Dutch East Indies, {25 15s; 
‘f Sout h Sea Is! ae {25 7s 6d; Cebu sold, {26 to {25 128 6d; mic ced. 
{24 1286d. Palm} ernels , January-March, Liverpool, sold, £18 2s 6d 


it 


to {17 16s 3d 
RUBBER.—-Market, alter showing firmer features, disclosed 
gular movements, and slight weakness ensued Standar d crepe 


nd sheet spot, also January delivery, scld, 1s 3d to 1s 23d and 

is 3d; February, 1s 33d to 1s 2id and 1s 34d; March, 1s 33d to 

sAd and 1s 32d; Agee jase, 1s 4}d to Is 3id and 1s 4d; july- 

ember, 1s 44d to 18s 44d and 1s 434; October-December, ts 4id 

is g2dand rs 54 To New York, standar rd shee , January-February, 

ld, 1s 2id to1s 3d; February-March, 1s 3}d to 1s 34d; March-April, 

I * 34 i, c.f. and i. terms. Fine hard Para, spot, 1s 13d; soft fine, 
114d. Caucho ball, 11d per Ib. 

EGG PRODUCTS — Markets steady, but, at the same time, quiet. 





ee l’rime liquid yolk, spot, 105s per cwt. Albumen, spot, 3s per lb. 


















t LONDON, Fripay. | DkRUGS— s @ 8 4) INDIA RUBBER—Ib—* 4 
a § VOCOA—Daty, British grown | Aloes, fine E.1., p.cwtl20 6150 8 Para, fine, hard spot 
; 2is.4d.foreign 288.cwt.8 dois 4@ | Cape, good to tne, .20 6 23 0 Plantation crepe .... 
ed, p Trinidad, percwt. .. 60 9 65 0 Balsam Peru --perib 8 0 8 6 N 
a Granada’ .. 1. 42-0 83 0 | Capivd . ...c... 16 66 | bO-rrh~ 
na Ceylon, plantation .. 70 @ 99 0 | Camphor— Bengal, good red vio- 
ed, goareqail sgebial 535 6 65 0 | Japan, refined .... 3 9 4 0 let to fine ....... 8 
: finest s 40 6 62 8 Cardamoms, Ceylon.. 2 0 5 6 Mid.ord. vio. to good 6 
y COFFRE— British grown | Canth'rid’s,China prib ¢ @ 4 3 | ,,Wow togood ord... & 
h, 2's.4d. foreign 288. cwt. | Castor-oil ........ cwt 8 6 95 @ adras, dry leaf, 00d 4 
E India fineordgd.md 8) ¢103 @ | GumBnjmn.Sam.cwt 6/0/6 10/9 ae pra tears.... } 
‘ed Kurpah,gd. 5 
a Do good te fine. ..15 8 126 a | Ceeam, drope, . lew eae to aa. : 
ao TE Good totes nits 01m 6 | Epecacensin =. 7 08 8 | aEmP—per eee 
1or Central American, gd. | PRIOR... cccccce coccess 2 8 © 6 | Russian Siretz 
to ord. to mid ...... 70 6 8 6 | Musk pod, China..os 85 9 95 & | Manila. “J” Grade 
Mid. to fine ........ 88 9100 0 | Oil, Cassia ....perlb 6 0 6 3 | Dec.,Feb. : 
Les Cota mote, ordinary, 64 : S : | = seed nectar as tee 3 : s 3 | N.Z. spot, high fair 
wn © €c.ordtolow md ¢8 2 0 eppermint, . ~ 
Do mid. to fine .... 82 9101 6 Rhbrb.,China,frtofn 4 6 5 6 JUTE— 
ho- OHEMICALS— | DYE STUFFS, tc.— Native first marks, 
ly Acid citric ....perib 1 8 1 84 | Galls, China..percwt 70 6 0 0 Jan./Feb. .......... 
E fe i senpeon 0 2) 0 « | Turmeric, Bengat.... nom | 
an Oxalic, net ........ 6 8 0 9 | Madras, finger ...... 35 0 40 0 Miele Beri St bee 
1g- Tartaric, English .. 1 2 1 24 | Gambier, block ......40 0 3 0 Do do 10/12 
Foreign ..... 1 2 1 2 | Ontch, ord.tofair.... 32 6 37 6 Do do 12/4), .. 
35 Alom ramp per ton€14 0/0 34 18,6 | DYEWOOD s— &es Do do 14/16... 
r o ground ....... 2156/0 1515/0 | Brasil........ rton 18 8 iD 
Awmonia, carb.,p.lb 0 4 0 44 Fustic, ‘aaa - We Do do i7ibdup 
Muriate, White.ton 30 0 35 9 TD henaieronacen’ 16 6 Bark Tanned “Sole 
led S Sulphate .......... #17 0 18 9 | | Lima Wood.-...3.. 20 8 Do Eng or Ws do 
ket a Jump. per ton 65 6 70 6 | Logwood, Oampeachy 12 5 Bellies fm DS do 
‘ owder....percwt. 6) 0 65 0 OMGUTAS .....46. i1 
> Ashes, pot....percwt 70 6 80 § Jamaica..... eoccecs 10 @ premio" ” 
aii Pearl do do nom | Red Sanders ........ 12 6 Ro. Eng. Calf,20/30ib 
por Bk ~aching pwdr. p.tn 1310/0 14/0/6 Sapang Ceylon ...... 15 6 Australian Sides . 
ra, Dow xrpale --cwl = 6 : : Fibs coat. fs 5 £ 8 METALS—B. Copper 
= POWEST .cccccee SO 8 ET  sctanescegas . 93 6 
ae o eam Tartar— | Pernau HD.. G 83 8 ote ) 
the : powder .. 95 6 96 0 | Blanets U/A Wediaiaico € 086 Standare . 
| Pal ee, or perib ¢11 5 0 FRUIT— | Lead Eng. Pig p. vor 2 2 ( 
f [edine, dry -peros 1 8 1 4 Oranges, Val, selected ney 6 Sem Weneien’ ? 
ual pirate of Boda,p.ton 23/10/0 14/0/0 | Do Naviefee 33 233 0 | gpelter G.O.B *”. 
anit, , mm | 0 aples,boxes 6 6 @ 0 i 
. ie = aed net ° . $ : Ps | Lames, Hapten, cass ; : 8 4 = — tia ingot 
C Pp, BOIALS . ns cccccce 4 boxes 0 0 i 
a . a Foreign ...... 15 16 | Do Sicilian boxes 6 6 13 0 | standard oe .. 
: ae uate ...perton 23 @ 25 @ 0 cases 10 0 35 6 OILS— Fish, per ee 
7S. aa cetos ....perlb 118 2 6 | Do Malaga cases 0 0 0 Q Seal, pale....... 
“Amn oniac,pr. cwt 60 § €5 6 | Grapes, Lisbon, boxes 0 0 @ @ | Seed, Linseed, per ton 
Ss daBicarb., o/e/0 oo | } i a a 
mB Segre eo 288 AOE | Amey. ctarrele 000 0 | "TO et uated’... 38 
CALS, too.... Ff § , etaalled— 
| eo 7126 0/00 Australian....perib 6 5 6 7 ors. quae vosoudin 
SD cesta 1940 21/109 | West Indian’...... 0 54 @ 6 | Garton seed, crude 
ri » Bor ofledwhiteton 00/0 (08 | GOs cccess 0 468 Edible refined.. 
amy white Saad € 642 6 | = Lisbon - 6 4 O 6%! Qocoa-nut, crude . 
i nine— | porte .. 65 @ 6 : e 
. ce 22023 | Digs brysalied Gaye @ 4 010) palm ansnssccssssss. 
r fl e Te adagascar ........ ‘4 6 | i 
21 Ze passOepoee, ae th. 27/00 28/06 — pmeren.. ; s ; i23 a 
h i _ ; ad nom nffaioes, marge. pe 4 66 6 fi 
. Sulph ar ‘Flour . ll * oe Penang .. 3 : 6 2 Posen. Eee = 
to Holl. ........ 10 1/0/ @9 | 
"7 ra np Chinese,p. Iba i 44 Market Hides, sai | ou a Lasd., Ene. 
« 44 sthvy.os&heifer @ 8] 0 0 | *Linsee: fo 
; Pepperm t, H.G.H.22 6 80 on nent do ; i & 0 Ore Pinta Dee Js 
b yervon cit € 8 nd ox, heavy. 7% 80 | 
’ ; » Malabar, Dec. Feb., om . — — . : ‘ é 0 | oe Pe. Dee. Jan. 20 5 
eee ae at cow . 0 2 
EMS Singapore... 2515 0 tnd do *. gfe 0 0 | PORTLAND CEMENT 
M Straits ......... 9 @ 0 Best calf . 0114 0 0 | Best Bagish, pet ton 
—' HINEAL perlb 29 36 2nd de 0% 00: deivd, Lon -.6 0 6 6 
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OILS.—Linseed market quiet 
January - April, 35s; May 
42s 6d; refined, 45s 6d. 
38s; common edible, 
China-wood steady. 


Crude, spot, 


barrels), 45: € 


OILSEEDS.— Market “me 
£ Small Bom bay, December. 
December-January, {19 7s 6d. Pl 
January, £17; 
Rapeseed quiet. 
real bold Ferozepore, December- January, 
January, {11 16s 
December-January, {9 


Egyptian black, 


Foochow, 
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£1350 217/10 


Cocoanut firm 


Cochin, ditto, 
barrels, December - Ja 
November-December, cases, 
: Ground nuts steady 
s ; deodorised, barrels, 55s. 
January-April, ro8s 9d. Rosin quiet 

F, 148 6d; G, 14s 6d; H tol, 143 6d; WG, 18s 6d; 

French, F/G, 14s 6d; 
American standard white, spot, 1s 


January-February, 
Toria, afloat, {18 


(Continued ¢ 


THE BANK OF TAIWAN, LIMITED. 


Capital Subscribed : 
Capital Paid Up - : 
Reserve - - : 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, 
Hankow, Hongkong, K 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, 
and Correspondents in every principal town in the World 


is incorporated by 


supervision of the Imperial 


i Commercial Times.—Weekip Price Current. 


The prices in the following list are revised with the assistance of aD eminent firm in each department. 


PROVISIONS— 4 
Butter—per cwt. 
Irish creamery .... 


Do factory ..... 
Australian ........ 178 
Argentine ........165 
Dutel ... 220 
New Zealauc . 190 
Danish ... - 218 

Bacon, sngd.—Irish.. 
EN . cchiaie 120 
CED ceccsccues 96 
BERGTIAE .<cccccces B 
Hams—lIrisa ........ 
Canadian :......ccce- 87 
American . &8 


Lard—Irish bladders 78 
American boxes,56lb 65 


8 
Beef— werem, perSib 2 
Scote 7 


? 


ew Zealand...... 130 
Eng, Cheddars cosagat 
— ecenensee a. 


bees = 123—English 25 
SED vancasacceamas 22 
FLOU R—289 Ibe— 
Eng.straights ex mill 41 
BICE—per cwt. c.i. s 
Rangoon No.2 .... 13 
Broken la.......... 11 
BOSIN-— per ton— 


American ...... 1410/0 
BEURER cccccave 13,10/0 


SAGO—Peari, per cwt 24 


 wcsiverene 6 


| SBHELLAC—per cwt—s 


Orange, first marks 475 
Second, fair to _— 289 
TN Orange.. . 370 

Garnet, Lac AC, . — 

Button- Pure ...... 375 
Blocky (TN) ...... 250 

SILK—per Ib. 

China—Biue Elephant 25 
SRO. sccoscocesee 32 


TT bh pveneeceaee 13 
| as éebecosese ss 
S RS. cvccaneneden 


Tein. —Raw, fr. Milan 0 


SHELLS—M.-~0 -P. oe cwt— 


Manila, boid 
Macassar . 
Sydney .... 

. Austra 
Bombay . 





SUGAK—per ‘duty 258 3d, 


aw cent. polarisation. 


® 
L, muscovade.. 37/)/ 

4 

u 


Crystailised . 
Java c.i.f. white, Mar./June 21 
ayyee—ientee= 
— Crystals .... 44 
GED cncccus éetees 25 
Crushed. . sinne Oe 
Granulated . . 
Orystails, No. 3 - 5) 
CE ccoenmmacnsis St 
Pieces 38 


Spot, 


2558 od 


Turpentine firmer 


WW, 16s per cwt. 


and prices easier 
i ng. £ 
sol 


aaa iry-Fe 


£17 5s. 


Tainan, Tokyo, 


| SPICES—Pe pe 


| Pimento 
Otpasmon—ist sort. 


Chillies—percwt ... 
TALLOW-—per cwt. 


mw 
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naked, 39s; January, 
328 Rape stead, 
Cotton firmer. 


6d; deodorised 


Hankow, spot Gasrels). 
spot, 425 anuary 


458 Sova 


oe fish sent 
“Cod inactive. English, 
English Sentai naked, spot, 
American, spot, 
American, grade B, 


Bold Bombay, 


1 i. 5s to 


, £16 


steady. Chinese, 





Y 60,000,000 
Y52,500,000 
Y12,180,000 


Bombay, Canton, 
g. Keeiung, Kobe, 


Yokohama, &c., &c., 


a Charter and is under special 
Japanese Government, 
otes in Formosa, conducts general Banking, 
acts as Agents for other Banking Institutions. 
for fixed periods on terms which may be ascertained 
on application. 





r, ae 
Snens ore, rWhite 0 é 

Black Singapore ea 44 
White Siam ...... 


POP OOVCeVo 


Oassia Lignea........ 45 
Cloves—Zansibar.... 0 
3 


EE ciicwciicaecns 


Cnee—9e cwt— 


Cochin, cut . -108 
Do smali rough . §5 

Do washed ...... £7 
Japan....... oo 45 
Jamaica, small ....170 
BD vnc cceee -per!b 1 


Nutmegs, goodto fine 1 


Small to medium... 9 
“120 


Good matton ...... 42 
BEE dadaheannacues 42 


TAPLOCA—per Ib— 
E. L. Flake, RS 
PAG aveewss per cwt 24 


TEA—daty 64, British, 


air, spot 9 


foreign 8d per lb— 


Indian and Coa 5 
1 


Pekoe.. maine 

Broken Pekoe .... 1 
Orange Pekoe...... 1 
Broken Orange.... 1 
Pekoe Souchong .. 1 


TIMBER-—Timber & Hew 


E. L. Teak (load) .. 15/0 
Kauri Pine cubic ft. 6 

Satinwood super ,, 
Cedar cubic ,, 
Japanese Oak sup,, 
American Ash,, « 


TOBACCO— 


Duty 8/2—10/4 per Lb. 


Virginia leaf— 7 
Common to fine.... 1 
ee 2 


Kentocky leaf— 
Common to fine.... 1 
TR cinasacceeeeue 1 

CE snccoasnianhaences 


Gowadaty 15/7 perib 2 
TUBP TINE, p.cwr 107 


WOOL—per Ib.— 
— 


Crude 


Petroleum steady. 
and water white, 1s 2d per 


afloat, 
Calcutta, afloat, £20; 
8 5s; December 


‘Gaueeel firm 
white, {11 7s 6d paid. 
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(iv.) Dated the sth December, 1922, between the Sudan Government and 
this Company, being the concession above referred to, which runs for 
a period of 31 years from 31st December, 1922. At the expiration of this 
period, the Railway and Works become the property of the Sudan 
Government without payment. 











ABRIDGED PROSPECTUS. 
The List of Applications will be Closed on or before Wednesday, the 1oth January, 


1923. 
A Copy of this Prospectus has been fied with the Registrar of Joint Stock 


Companies. (v.) Dated the 7th December, 1922, between the Sudan Government 

Railways and this Company, being a contract for the construction and 

THE KASSALA RAILWAY COMPANY, LID.| overs: 06 che raitway by, the Sudan Govergment Railways. The 
5 ” consideration payable under this contract by the Company to the Sudan 

([xcorporated under the Compas tes’ Acts, 1908 to 1917.) Government Railways for the construction of the railway (including 


provision of rolling stock and equipment) and payment of interest and 
expenses during the construction peri d is £1,550,000, payable in cash, 
plus any revenue earned by the operation of the railway up to the 
21st December, 1925 
(vi.) Dated the 22nd December, 1922, between the Company and the 
Whitehall Trust, Limited, being the Trust Deed securing the Stock 
(vii.) Dated the 3rd January, 1923, between the Company and Messrs 
Mullens, Marshall, Steer, Lawford and Company providing for the 
underwriting of the present issue for commissions aggregating gths per 
cent. on the nominal amount of Stock now offe red ; 
Copies of the above-mentioned Contracts, of _the Treasury Minute dated 
the oth November, 1922, guarantecing the principal _and interest of the 
Stock, of the Memorandum and Articles of Association of the Company, 


SHARE CAPITAL. 
Shares of {1 each, fully paid: Authorised, £300,000; Issued, £300,000. 


ISSUE OF £1,290,C00 44 per Cent. GUARANTEED DEBENTURE STOCK, 1934- 
1943, being part of a total authorised Issue limited to £1,500,000. 
Guaranteed as to Principal and Interest by His Majesty's Government under the 
Provisions of the Trade Facilities Act, 1921. 

Interest payable half-yearly on the 1st February and ist August. A first payment 
of {1 128 6d per {100 will be made on the 1st August, 1923. 
















































PRICE OF ISSUE £93 PER CENT. 


Payable as Follows 


f . 
On Application « per Cent of the Trust Deed securing the Stock, and of the proposed form of Stock 
On Tu .d y, th 3rd January 8 : Certificate, may be seen by intending subscribers at the Offices of Messrs 
On Siete. * = Fel Peo 22 - "w Holmes, Son and Pott, Capel House, New Broad Street, E.C. 2, and Messrs 
On Wedne day, th ist March ea Sy : 7 Linklaters and Paines, 2, Bond Court, W albrook, E.C. 4, on any day whilst 
' snesGay, the arst 2 ch, 1923 , 25 ” th st is op 
On Tuesday, the 2agth April, 1923 4 9" he list is open 7 


DIRECTORS 
Bricaprer-Generat Artuur Metianp Asovita, D.S.O., 1, London Wall 
Buildings, E.C. 2 
Bricapier-GenxeraL Guy Lussockx, C.M.G., D.S.O., Furze Hill, Margaretting, 
Essex 
Ciement Gaukrocer Honpcson, s, Northumberland Avenue, W.C. 2, Consult- 
we E neincer 
SECRETARY AND REGISTERED OF = r 
F Li 


VY. ©. Simms, 1 wpon Watt Buitpimes, E.C. 2 
I » Be 


#93 per Cent 


The Stock is an investment authorised by ** The Trustee Act, 1893,” tor 
the investment of Trust Funds 


The Governor and Company of the Bank of England are authorised to 
receive applications for the above Stock 

[he Stock will be repayable over the years 1934 to 1953 by the operation 
of a Cumulative Sinking Fund to be applied in purchasing Stock at or 
under par, or redeeming at par Stock selected in sums of £100 by drawings 





For the purpose of tacilitating drawings, each 4100 of Stock will be given . 
a distinctive number, and such numbers wil! be stated on the back of t} (Continued from page 39.) 
relative Stock Certificates In any year in which a drawing of Stock fo! , : 
redempti n is necessary such drawing will be made in the month of October, January-February, quoted f21 15s. Continent: large Bombay ditto, 
= ae eee = - voneen e€ on me llow ing a February from {21 78 6d Castor, Bombay, December-January, £17 15S, sellers, 
nich date nteres hereor ill cease lders of Stock drawn f : > 
redemption will be advised by notices posted to their resp ae ' : toHull; February-March, {17. Ground nutssteady. Coromandel, 
t i espect s < . . ' : : ; ; 
addresses not less than three months prior to he date of redemy tion machine-dried, December-January, £21 , ordinary, £20; Nigerian, 
Steet met previously a med _ 1 be repayable on the ist January, 1953 {20 15s; bold Bombay, December-January, £20 5S. Chinese, 
he tock is secured ‘ ust eed, dated id cembe j uri : 
faveer 6f th Ritchall “Tease. Deed, dated 22nd December, 1922, in | December-January, {20 10s. Soya beans, Manchurian: new crop, 
favour of the Whitehall Trust, Limited, as Trustees, constituting a first > 
vecic charge on the Company's railway concession and railway when | December-January, {11 10s; January-February, {11 5s per ton. 


constructed, and on the benefit of the construction and operating contract 
with the Sudan Government Railways below-mentioned, and a first floating 
charge on all the Company’s other property and assets, present and future, 

cluding uncalled capital, the Company being prohibited fr 


METALS.—Tin : The market commenced the week with a steady 
tone, quotations being occasionally the turn dearer, while a fair busi- 
ness transpired. Standard cash sold at {182 7s 6d; Januarv, £182 10s 
to {182 12s 6d, and three months, £184 5s to £183 15s. Cables report 
sales in the East on the basis of £187 5s, c.i.f. Later, an easier 
movement set in, but at the lower range of prices a good business 
occurred. By the middle ‘of the week standard cash sold down to 


m creating any 
m rigages or ChnaTges Tanking in priority to or farz fpassu with the Stoc k 
The Register of the Stock will be kept at the Bank of Eneland 
The St ck will be transferable by ordinary transfer deed in sums of £100 
or multiples thereof 


Interest until the rst August, 1952, will be payable half-yearly on the 


ist February and the ist August. The final dividend will be payable 180 10s; January, {180 1os, and three months at {181 12s 6d. 
ist January st, and | ? . 2 pa) . . ; ° 
: A ; i . 5 ‘9 se an = y , represent hve month interest Dividend |The downward tendency continued at Thursday's session, 
rants will be transmitte< ’y pos ; j 
Applications, which must be = sonal bell te ns Be ‘an conven business being on a large scale. Standard cash sold at £179, 
| ns, wh } be accompanies a ceposit « £5 per ce . il ; 
be received at the Bank of England Loans Office, 5 and 6, coe Street. and three months at {180 to {180 12s 6d to {180 7s 64, 
EC. 3 in case of partial allotment, the balance of the amount paid as No material alteration took place at the final market. Standard cash 
S Pp it ¥ itt be applic dt ward payment of the first instalment; should there | sold at £179. and three months £180 to £180 Ios to £180 7s 6d. 
© a surplus after making that payment, such surplus will be refunded by English ingots, £178 to {178 10s. Copper opened a shade firmer 
beque , is Ss, £ 178 ° : ’ 
Applications must be for sums of £100 or multiples thereof though some irregularity was noticeable at times. Business was on 


Instalments may be paid in full after allotment under discount at the 
e of 41 per cent. per annum. In the case of full payments made before 
t rd January, 1923, discount will only be allowed from the latter date 
Default in the payment of any instalment by its proper date will render 
the deposit and any instalments previously paid liable to forfeiture and the 
lotment to cancellation 


© 


a liberal scale, comprising standard cash at {64 13s 9d; Janvary, 
{64 15s; and three months, £65 10s. Later prices gave way on 
liberal offering, which, however, were well absorbed. Standard, 
cash, sold at {64 10s; Janvary, {64 12s 6d; and three months, 
£65 3s od. Values were about steady at Thursday's meeting, with 
liberal trading. Standard, cash, sold at {64 10s, and three months 
at {65 to {65 5s to {65 2s 6d. At Friday’s session an easier tone 


crip Certificates to Bearer with Coupon attached for the interest payabl 
August, 1923, will be issued in exchange for the Allotment Letters 
bully-paid Scrip Certificates may be registered on and after the 2ard 


- TY, 1923.0 prevailed, with business on a fairly large scale. Standard cash sold 
A commission f ss. per £100 will be paid to Bankers and Stockbrokers | at £64 53 to £64 2s 6d; and three months, £65 to {64 17s 6d to 


stlotments made in respect of applications bearing their stamp 

Prospectuses and Application Forms may be obtained at the Bank of 
hugland Loans Office, 5 and 6, Lombard Street, E.C.3, and at any of the 
Branche of the Bank; at the Office of the Company, 1, London Wall Build- 
Ings, E.C. 2; at the National Bank of Egypt, 6 and >. King William Street 
E.C.4; and of Messrs. Mullens, Marshall, Steer, Lawford and Co.. 13, 
George Street, Mansion House, E.C. 4 

Bank or Encianpn, 

London, E.C. 2 
sth, January 1923 


£65 2s6d. Electros, {71 10s to {71 15s; best selected, £68 to £70. 
Strong sheets, {96. Wire bars, {71 15s. Antimony quiet Ordinary 
brands, {27 to {29 10s. Aluminium, home trade, {95. Lead 
irregular, but firmer on balance. Quotations ranging from {26 12s 6d 
to {26 2s 6d, as to position. Spelter lower, at £35 5s to £33 108, 
according to position. 

TALLOW .—Messrs Colchesters and Woolner write on January 3rd, 
1923, as follows :—The tallow market was firm during the week, 





a 





The following additional information is given to comply with the provi and prices are mostly 6d dearer to-day. Operations in shipment 
as of the Gantmanies Aste: e parcels were checked by the colonial markets being practically 
Ihe Company ha ed a concession from the Sudan Government | Closed for the holidays. The stock in London on December 31st, 
amneting Se Sanpang to construct and operate an extension line of rail- | as returned by the wharves, amounted to 13,189 packages, show- 
: Gt Gack Cheanion: te the Baden. os Haceia. 7S diauade ol naceaee ing an increase during the month of 3,580 packages. At 
y miles. ae . auction to-day 1,687 casks tallow were offered, and 967 were sold. 
; paennee es ae mae are, Bi rs. Deloitte, Plender, Griffiths and | Quotations are :—Australian mutton: Fine, 43s 9d; good to fair, 
Pe aan ee F leisidisine ef ti’ Caen b eee dull to dark, 37s to 36s; hard, 42s. Australian beef: 
Sy on thet of Side Pecsiect Po we ee Fine, 438; good to fair, 42s to 38s; dull to dark, 36s 9d to 35s; sweet, 
I Art conta the following provisions as to Directors’ | 433: Present shipment from Australasia: Mutton, fair coloured, 
I a ns at 48 degs., 40s; and mixed, 434, c.i.f., London, 38s 6d. The market 
by the Ccmpany in General Mactine 1m time to time be determined | letter is unchanged. Town tallow, 35s 6d per cwt. Rough fat, per 
The Directors shall } id all their travelling and other expenses, | ® Ibs, 144; melted stuff, 26s 6d per cwt. Quotations are :—Town, 
wopetiy and neves arily mpended by. them in and ab wut the busines: 358 6d net cash, naked, ex works. Country: Frail casks, 358 ; home 
tending the, Board Meetings of the Company, and if any Directo: | $6360. to bee Bd Bone fate Whe toon. aele, none, beasine, 
shall be required to perform extra services, ot ws or reside abroad. ay | 308 60 to 35s 6d. Bone fat: White, none; pale, none; benzine, 
shall otherwise be specially occupied about the Company's business, he | 378; melted stuff, 32s 6d, f.o.b. 
x the t or - h D Me ; Ra : “ ae cet ne a = METROPOLITAN CATTL 
‘he Directors may from time to time appoint one or more of their E.—JANvary 4° 
“4 Ber — oe _ ~enneies ae ao a mean a = - term an British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 
pane me min profits or partly in one way and partly in another) as | Beasts—Herefords .... 8 3 im | Sheep—Downs ........ i $02 Q 
The preliminary all itien lebeanatld able. cic in | i cx | SBOFUROMS veeseeeeee 7 4007 6 | EWES sss-seeeeereeeee 7 O 7 f 
ait tines enaie aaa Ueestheestar dinate ate Wier aieaecoat tae > eecccccccecoce nominal | Crossbred............ 11 4 U6 
fhe Sctlewing camtencta Ghich are @ ae Se eee ae ant Sonus. Norfolks .........00. 710 -- | | Beottish ............ 12 0 oe 
. : ay Se material hi been ente pasties segebeessacs aan | Lamb—Downs ........ 12 4 ee 
af } om we, ie we we e ae 39 poe ee Sudan Plantations SN Witicidremnsene 5 0to5 6 
(rs } Dated the s6th day f N vember, 1922, between the same parties LONDON POTATO MARKETS.—Janvary 4- 
ee Da >. he &th Nov m be 1922, between the Sudan G vernment Per Cwt. } Per Cwt. 
e dan Pla natin $ ae licate Limite 1, this Company and the Lords i at s a s a | s da sd 
Commimioners of His Maicsty’s Treasury, be ng the agreement for the English British Queens 3 0 to 3 3 | Majestic.............. 3 Oto 0 0 
£ t } t 1c of ck by His Majesty’s Treasury n Eclipse ...... 32 6 3 0 | King Edwards........ 3 6 43 















JANUARY 6, 1923. 


The Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCVI. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
AGER."’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP.............-.:s+00«+++K"80,000,000— 


(£6,666 ,666) 
STATUTORY RESERVBE...............E'.19,445,211— 
(£1,620,434) 
SETRACRDERART RESERVE......F'.22,660,000— 


1,888,833) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. 


_—.,. 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Ea@ypr: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan. PaLEsTINE: Haifa, Jaffa, 
Jerusalem, Ramallah, Nazareth, MEDITER- 
RANEAN; Malta, Gibraltar. TRANS-JORDANIA: 
Amman. 

awe Bank transacts every description of Banking 
siness in Egypt, grants Letters of Credit, and 

affords facilities to travellers proceeding to Egypt 

and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
th and August Sist. 

On current accounts Interest at the rate of 2 

|} Per cent. per annum allowed on minimum monthly 
or ances: provided they do not fall below the sum 


87 to 39 King William street, London, E.C. 4. 


SATURDAY, JANUARY 6, 1923. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E. 6.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY 51 BROADWAY. 


No. 4,141. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capttal Paid Up as $ 27,250,000 
Rest ... won owe eos — $ 27,250,000 
Undivided Profits al se 558,815 
Total Assets (31st October, 1922) 713,569 566 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Manager, 
London Offices: 47 Threadneedle St., E.C.2 
9 Waterloo Piace, Pall Mall, 5.W.1. 
London Committee : Sir Thomas Skinner, Bart. 

F. R. S. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Aewer: Bank of Montreal (France), 
6 Place Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of the 
Dominion of da. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mail, S.W.1 


BRUSSELS 
ANTWERP 


Paid-Up Capital, Surplus and Undivided 
Total Assets (November 15, 1922) 


KINGSWAY 
Bush House, Aldwych, W.C.2 


NEW YORE 


OFFICE 


Profit (November 15, 1922) 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


PARIS 
HAVRE 


242,654,620.14 
$571,109,957.23 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED. 


Telegrams: 
“ Udisco, London.” 


Capital Paid Up-_ - 
Capital Uncalled-_ - 


Reserve Fund - . 


39, CORNHILL, LONDON, E.C.3. : 
Capital Authorised and Subscribed 


Telephone: 
14 Acvenze (3 lines). 


£2,000,000 
£ 1,000,000 
£1,000,000 
£1,100,000,.. 


| THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL ... 


1%; At 7 or 14 DAYS’ NOTICE ... 13 %. 


Terms for longer periods can be ascertained on application to the Company 
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CITY OF FORT V WILLIAM. 
FOUR-AND-A-HALF PER CENT. q BA N K O F sc O T LA N D 


DEBENTURES. CONSTITUTED BY ACT OF PARLIAMENT 1695, 


The City of Fort William announces that the 
COUPONS falling due Ist February, 1923, on the | 
above-mentioned Debentures may be PRESENTED | 
on and after the 15th January, 1923, between the 
hours of 10 and 2 o'clock (Saturdays excepted) at the 
Bank of Montreal, 47 Threadneedle street, E.C.2. 


Three clear days required for examination. Lists | : 
may be obtained on applic ation at the Bank. Governor: WILLIAM JOHN MURE, Esg.. C.B. 
Deputy Governor: THE Ricgut Hon. LORD ELPHINSTONE. 


Third Impress on with «dditional C 
Head Office: THE MOUND, EDINBURGH. 
AN INTROD UCTION TO THE | GLASGOW, Chief Office: 2, St. Vincent Piace, W. G. LEGGat, Manager. 


LLL LLL LLL ALLL LLL ttt, 
AUTHORISED CAPITAL ... ios oi cw ag .--  £4,500,000 
PAID-UP CAPITAL and RESERVE FUND ... i ...  £2,000,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600,000 














STUDY OF PRICES LONDON Office: 80, BisHopscareE, E.C.2, J. W. JOHNSTON, Manager, 
with special reference to the History of the Nineteenth Century. 201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 


; GEORGE J. SCOTT, Treasurer, 
MACMILLAN & Co., Ltd., Lenden, WC.2. 














JOSEPH LL.ANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting 


102, New Bond St., London, W.1, 
LS eS A A 










(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 





Guns. Rifles. Cartridges. 
Fishing Tackle. 





SEND FOR NEW LIST. 7 : a 
WESTLEY RICHARDS & Co.,Ltd., |. (Practice Grounds, Shire Hall Lane, Hendon.) 
23, Conduit Street, London, W.1 » | | CARTRIDGES PuCisL Ee LOADED 


WESTLEY RICHARDS.|| BOSS & CO. 
| 
| 







24: Bennetts Hill, Birmingham, ON THE 





| 
| 
| 
By WALTER T. L AYTON, M.A. 7/6 net. | Every Description of British and Foreign Banking Business transacted, | 
| 
| 





THE ROYAL BANK OF CANADA.) 


GENERAL nd tetchimemmmacsiat oo NOC. 1922. | 





LIABILITIES. " ‘ AOE es — yc 
urrent Coin . ee oe .* o* 052,575. 
To the Public: Dominion Notes .. ++  26,952,040.25 
Deposits bearing interest, inoluding United States Currency and —_ 20,951,306.74 


interest accrued to date of statement 277,595,882.29 


Deposits not bearing interest .. --  $94,408,078.82 | 
| $65,935,920.11 
| 
| 


_—— 372,003,961.11 
Notes of the Bank in Circulation - . 26 645,902.54 Deposit in the Central Gold Reserves 8,000,000.00 
Balance due to Dominion Government 17,461, 750.61 Notes of other Banks ve “* 2,718,277.65 
Balances due toother Banks in Canada $7,870.79 Cheques on other Banks .. ea 20,573,642.84 
Balances due to Banks and Banking Cor- Balances due by other Banks in Canada 2,433.57 
respondents in the United Kingdom | Balances due by Banks and Banking 
and foreign countries. ¥ ” 11,505,855.84 Correspondents elsewhere than in | 
11,513,726.63 Canada .. 27,893,715.57 | 
Acceptances under Letters of Credit . 5, 326,228.99 Securities, not exceeding market 


value . ate - ka 22,950,224.85 
Canadian Municipal ne a 
To the Shareholders : as Foreign & Colonial Public j 
> : Securities other than Canadian, not | 
seated Coasts 8 eae <v a is 20,400 20,400,000.00 exceeding market value is 7,901,927.97 
Bal {P M -+ $20,400,000.00 | Railway and other Bonds, Debentures, 
ance of Profite carried ‘forward cs 1,007,514.19 and Stocks, not exceeding market | 
| value ; a si 13,462,068.56 
$21,407,514.19 
ethene net 8,644.75 Call Lane in Leen eeuers 14,735,290.32 
“seoekip het 12% - annum) 12 | Call and Short (not exceeding thirty 
B oO, 612,000.00 days) Loans elsewhere than in | 
onus of 2%, pegetio December Ist, fein 33.874.830.69 
1922 ~~ > o . 408,000.00 sad = ? ° oe) eee $216,048,331.93 
22,436,158.94 Other Current Loans and Discounts 
in Canada (less rebate of interest) $151,260,687.95 
Other Current Loans and Discounts 
elsewhere than in Canada (less | 
rebate of interest) 6 91,232,041.58 | 
Overdue Debts (estimated loss provided 
for).. a - Ae ' 444,747.44 
— $242,937,476.97 
Real Estate other than Bank Premises wb 1,521,923.84 
Bank Premises, at not more than cost, 
less amounts written off .. oe 12,142,342.17 
Liabilities of Customers under Letters - 
of Credit, as per ae. 5 ii 5,326,228.99 
Deposit with the Minister for the pur- 
poses of the Circulation Fund he je 1,020,000.00 
Other Assets not included in the fore- 366,062.41 


| 
| 
| 
soe Bomar sree atl going pane a os 
$479,362 366.31 $479, 362, 566.- 31 
ceuditiai ae 
| 
i 
i! 
| 
| 


——__— 
Bills Payable 3,574,637.49 | Dominion and Provincial Government 
$436,526,207.37 
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H. 8. HOLT, President. EDSON L. PEASE, Managing Director. C. E. NEILL, General Manager. 


AUDITORS’ CERTIFICATE. 
WE REPORT TO THE SHAREHOLDERS oF THe RoyaL Bank oF CanabDa: That in our opinion the transactions of the Bank which have come under our 


notice have been within the powers of the Bank. That we have checked the cash and verified the securities of the Bank at the Chief Office at 50th 
November, 1922, as well as at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books 
in regard thereto. We also during the year checked the cash and verified the securities at the principal branches. That the above Balance Sheet has been 
compared by us with the books at the Chief Office and with the certified returns from the Branches, and in our opinion is properly drawn up so as to 
exhibit a trae and correct view of the state of the Bank’s affairs according to the best of our information and the explanations given to us as shown 
by the books of the Bank. That we have obtained all the information and explanations required by us. 


8. ROGER MITCHELL, C.A., 
W. GARTH THOMSON, C.A., Anditors. 
Montreal, Canada, 19th December, 1922. of Marwick, Mitchell & Co. 


JAMES G. ROSS, C.A., of P. S. Ross & Sons.) 





PROFIT AND ——s ACCOUNT. 








Balance of Profit and Loss Account, 30th APPROPRIATED AS FOLLOWS: 
November, 1921 . $905,044.98 Dividends Nos. 138, 139, 140, and 141, at 12 
Profits for the year, after deducting charges per cent. per annum : $2,448,000.00 
of management, accrued interest on | Bonus of 2 per cent. to Shareholders 408,000.00 
deposits, full provision for all bad and | Transferred to Officers’ Pension Fund .. 100,000.00 
doubtful debts, and rebate of interest | Appropriation for Bank Premises .. 400,000.00 
on unmatured bills * *- ee 3,958,469.21 | Reserve for Dominion Government Taxes 
including War Tux on Bank Note 
Circulation .. 500,000.00 
Balance of Profit and Loss carried forward 1,007,514.19 £14.19 
—— $4,863.514.19 — 94,865,510 l 
EN 
Montreal, 19th December, 1922. H. 8S. HOLT, President. EDSON L. PEASE, Managing Director. re E. NEILL, General Manager. 
LONDON OFFICE: 2, Bank Buildings, Princes Street, E.C.2. T. R. WHITLEY, Manager. 
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|  Snsurance. 


PARTNERSHIP ASSURANCE. 





|| Life Assurance furnishes the ideal 
|| method of protecting a partner- 
|] ship against the death of a partner. 


| PRUDENTIAL ASSURANCE CO., LTD.» 


||}HOLBORN BARS, LONDON, E.C.1 


| 
} 





‘TREFUGE ASSURANCE COMPANY 
LIMITED. 


} 
Chiet Office: OXFORD St., MANCHESTER. 





| (Por the year ending December 81st, 1991) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900.000. 


|DOUBLE BENEFIT POLICIES 








COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
||Maximum Income Tax Rebate and 
Provision for Death Duties. 


| Abply for New Explanatory Leaflet 


| to the 
| GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


8T, MILDRED’S HOUSE, POULTRY, E.0.9 
Founded 1848, 
| Payments already made to Policy holders, £33,000,000 


| The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 


N 

- 

| Bureau of 
| 














Canadian Information 


The Canadian Pacific Railway, through its 
ureau of Canadian Information, will furnish 
| you with the latest reliable information on 
a phase of industrial and agricultural 
Lvelopment in Canada. In the Reference 
ery maintained at the head European 
oe ce of the Canadian Pacific Railway, 62/65, 
aring Cross, London, $.W.1, is complete 
ata on natural resources, climate, labor, 
transportation, business openings, etc., in 
anada, which is continually being revised 
and brought up-to-date. 
No charge or obligation attaches to this ser- 
re ol = are manent 
Siena. or further particulars 
| 


The Canadian Pacific Railway 
Department of 

! Colonization and Development 
||| 62/65, Charing Cross,London,S.W.1. 





| 
} 
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The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





On} 








} 
| LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 





ee 















10 ¥;. 
muy oS. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
ill also be supplied, £3 7s. 6d. net. Prospectus sent on application. | 


* .* The Life of Walter Bagehot 


B . 
| other 1 Sister-in-Law (Mrs. RUSSELL BARRINGTON), With portrait and 
i ustrations. (In the Original Binding). 8vo. 148. net. 
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at THE ECONOMIST. , iii 


Che 
Investor’s Monthly Manual. 


ESTABLISHED 1864. 


Published at the beginning of each month. 
Price 1s. 8d., post free. Annual Subscription, £1 1s. Od. 





The MOST COMPLETE PERIODICAL RECORD 
United Kingdom in 


every description of stocks and shares in existence. 


of the dealings throughout the 


Over 4,000 securities are dealt with each month, showing 


recent dividends and yields at latest prices. 


NEW YEAR DOUBLE NUMBER 


(Post Free, 2s. 3d.). 








"THE Double Number of The Jnvestor’s Monthly 

Manual, published on January 2nd, 1923 
gives, in addition to the usual information, the 
highest and lowest prices of over 4,000 stocks and 
shares for 1918, 1919, 1920, 1921 and 1922, the latest 
quotations for 1922, a tabulated chronicle of the 
year’s events, the names of the markets where each 
security is chiefly dealt in, besides memoranda 
relating to the financial position of Foreign and 
Colonial Governments, to Railways, etc. ete. In 
addition, there will be furnished the addresses of 
the various companies, with the names of the 

Chairmen and Secretaries, or Managers. 





Publishing and Advertisement Offices, 


3, Arundel Street, Strand, London, W.C.2. 


The “ Works” 


j 





LIPTON’S, Tea Planters, Ceylon. 
The Largest Tea Distributors, Manufacturers and Retailers of Food Products in the World 


(1914.) Head Office : CITY RD.. LONDON, E.C.1. Branches & Agencies throughout the U.K. 
UPTON. LTD 








I| DRINK AND ENJOY 


LIPTONS TEA 
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Banks, &r. 
COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 


Sir 9 2 
DENISON | MILLEN, —- KELL, 
Goveraer. Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exehange Business of every descrip- 

tion transacted, Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,167 Savings Bank Branches and Agencies at Post 
ffices in Australia. At 30th June, 1922. 
Savings Bank Balances ... £38,056,980 
General Bank Balances .. 44,550,163 
Note Issue Department ... 53.556,698 
Other items ... . _ 4,388,637 

£140.552,478 

London Office: 36-41 NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager, 

Also at Australia House, Strand, W.C 


Established 1869. 

Paid-up Capital and Reserve .-- $40,800 000 
Total Resources ; ... $471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 

E L. PEASE, Vice-President & Managing Director, 
Cc. E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches ir Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; Bvitish West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ove dee «. +, 65,000,000 
Head Office -. me YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

CaPITaL ALL ParID UP... 

SILVER RESERVE ... oi wie oi 

STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LonDON: 
Sir CHaRLEs Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A, Campbell. 
David Landaie. Sir George Sutherland. 
A. M. Townsend. Cc. F, Whigham, 
MANAGERS IN LONDON: 

Stn NewTon J. StaBp. H. D. C, JoNngEs. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3, 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
? Chilia 
Paid-up i J 
Reserve Fund al ns me -_ 
Reserve Liability of Shareholders _... 
Reserve Fund in Gold of 18d. = £1,000,000 
Head : Santiago and V 
es in all parts of Chiie. 
The London Agency transacts every class of 


Business with Chile. Current accounts 
also opened and deposits received. 


London : Printea tor the Proprietors by G. E. Han, St. Clements Press, 


THE ' ECONOMIST. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: am 
Britbank, Pandermaand Pera. 
London Officé: 50, Cornhill, B.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


NATIONAL BANK 
OF EGYPT. 


Head Office CAIRO. 


FULLY PAID CAPITAL 


£3,000,000 


London Agency: 


6 and 7 King William Street, E.C.4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
ReserveFund - $19,000,000 
Total Assets over $225,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 Branches in all. 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E. C. MacLEopD, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL... £4,500,000 
SUBSCRIBED CAPITAL ... £3,750,000 
Parip UP CAPITAL £1,250,000 
RESERVE FUND... £1,250,000 
UNCALLED CAPITAL £2,500,000 
The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 4$% per annum. 


ARTHUR WILLIS, Manager 





S$ 


NEDERLANDSGH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - = Fis. 50,000.000.- 

Issued and fully paid up- - Fis. 47.000.000.- 

Reserves - - - - ~ = Fis. 12.000.000.- 
Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng Medan Sourabaya 
Cheribon Sourabaya- 
Diocjacarta Simpang 
Kediri Tegal 
Macassar Weltevreden 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 





[January 6, 1923, 
BANK OF NEW SOUTH WALE 


London OFFICE—29 Threadneedle-strees, E.C, 


Paid-up CIO naccnnennttenannssumeennsenesnesenn J 
Reserve Fie naaee 


£13,600,00 
Aggregate Assets, 3lst Mar., 1922 ... £71,661 750 6 
The London Office issues drafts on demand o 
its Head Office (Sydney, N.S.W.) and Branches 
all the Australian States, New Zealand, Piji, 
Papua. Makes Mai! and Cable Transfers, Negoti 
ates and Collects Bills of Exchange, nge 
Wooland other Produce Credits. Receives Deposi 
for fixed periods on terms which may be known ¢ 
application; and conducts every description ¢ 
Australasian Banking Business, 


Manager, 


ENGLISH SCOTTISH ANI 
AUSTRALIAN BANK, Ltd, 
Head Office: 5 Gracechurch street, E.C.3, 


Authorised Capital ............0:0000+0+++.48,000,000 
Subscribed Capital 
Paid-up Capital 


1 

fts on the 
Branches and Agencies of the Bank in Australis 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughont the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or * forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia, 

E. M, JANION, Manager. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up CapiTaL & RESERVE FUND £4,140,00, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 City Sub- 
Branches, Bahia Blanca, Concordia, Cordoba 

Mendoza, Parana, Rosario, Tucuman. 4 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandu. Salto. Rivera. 
BRAZIL, Rio de Janeiro, Bahia, Curityba, 
Maceio, Mandos, Para, Pelotas, Pernambuco, | 
Porto Alegre, Rio Grande, Santos, Sao Paulo,’ 
Victoria. 
CHILE. Valparaiso, Santiago, Antofagasta. 
PARAGUAY. Asuncion, 
COLOMBIA. Bogota, Manizales,:Medellin. 
U.S. AMERICA, New York, 51, Wall St. 
FRANCE, Paris (9 Rue du Helder). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (44 Rua Aurea), 
Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced against or 
tor collection.—7 PRINCES STREET, E.C.2, 
Agencies { Manchester, 86 Cross street. 
at Bradford, 35 Hustlergate. 


CREDIT SUISSE 
Established 1856, 
Capital and Reserves - - Francs 130,000.00f 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Rowe Lugano, 


usanne, Lucerne, 
Neuchatel, St. Gall. 
Genera! Banking Business. 


THE BANK OF AUSTRALASIA] 


(Incorporated by Royal Charter, 1835). 
Head Office : (temporary address) 

18 LEADENHALL STREET, E.C 500 
Paid-up Capital ... be ae £4,000 O08 
Reserve tawd ee £3.425,000 
Reserve Liability o prie ; 

Under the Charter __ ... , $4,000,008 
Letters of Credit and Drafts are issued 6°) 
banking business of every description is trans 9 
acted through the numerous branches of Bf} 
bank throughout Australia and New Zealand. | 
Deposits for fixed periods received. 


$I 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 


£250,000 © 


750,000 0 
ret ,099 0 


Paid-up Capital ee 
(25,000 Shares of £10 each) 
Reserve Fund .. “* 
Reserved ee. ot 
Reserve Lia 
£250 


“sbied, Bills nego 
received for fixed period 
citntae’ on application, ané © 
business connected 
and exchange i tl gh the 
Agents, The Bank of Adelaide. u 
street, E.C.3. 


oo 
——— ,and 
Ltd.. Newspaper Buildings, Portugal street, Kingswav. London, we. 


ublished by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, January 6, 1923.—N3352 
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